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Little change marks the business outlook. Motor manufacturers | 
are preparing to shift over to 1938 models, with new model prices 
still in doubt. The steel industry continues a bright spot, despite 
slack automobile and construction demand. Cotton textile activity 
has decreased, as buyers continue to show little interest; the 
bearish crop report has further discouraged purchases. The com- 
modity price index declined insignificantly. 














IDSUMMER dullness continues 

to mark business. The weekly 
N | business index is unchanged. 

Commodity prices as a whole 
show no definite trend. The confused 
situation at Washington and the uncer- 
tainty as to the fate of pending legisla- 
tion would discourage activity in any 
case, even if a measure of lethargy were 
not customary at this season. 

Steel mill operations are still holding 
their ground in the face of a normal 
downward trend. New business is re- 
ported as still declining, except in Chi- 
cago, where a moderate upturn has ap- 
peared. That the industry has main- 
tained its activity so well notwithstand- 
ing the smallest shipments of the year 
to the motor industry and a lagging de- 
mand for construction purposes is re- 
garded, according to The Iron Age, as 
auguring an active Fall trade. Steel 
scrap prices have risen again, for the 
sixth consecutive week. 

Automobile output is still holding up 
unusually well. The imminent comple- 
tion of 1937 runs by leading producers 
promises further curtailment in the near 
future, however,’ although Ford, resum- 
ing operations after his recent shut- 
down, is expected to continue turning 
out 1937 model cars until the end of the 
month. The price advances initiated by 
Ford last week were followed gladly by 
the other producers; there is some un- 
certainty, however, as to whether these 
may only be preludes to further in- 
creases on 1938 models. 

Cotton mill activity shrank, as orders 
remained light and unsold stocks in- 
creased. Monday’s bearish crop report, 
while temporarily checking new business, 
left the trade in some doubt as to the 
future trend of cotton goods prices. Of 
the other important weekly indicators, 


freight loadings declined seasonally and 
electric power production was slightly 
higher. 

Those who suspected that the issue of 
further farm aid had by no means been 
laid, but only put in storage by the suc- 
cession of short crops, have had full con- 
firmation over the past month, so far 
as cotton is concerned. Prices for the 
staple, after declining since mid-July, 
broke sharply Monday on the first gov- 
ernment estimate of. the season, which 
was appreciably above trade expecta- 
tions and which pointed to the sixth 
largest crop in our history. Although 
the planted acreage was considerably 
greater than last year, it was by no 
means unusually large; indeed, except 
for the three preceding years, when 
there was AAA control, it was the least 
since 1922. What caused the large 
anticipated outturn was of course the 
favorable weather, together with more 
intensive cultivation. The consequence 
is that the yield per acre is expected to 
establish a new all-time high record of 
223.3 pounds. 

Even before publication of the crop re- 
port the decline in cotton prices had 
been reflected in increased agitation at 
Washington for the renewal of aid to 
the cotton farmer; Monday’s drop in 
prices intensified the pressure. The 
proposals for loans up to 12 cents a 
pound (spot cotton at New York closed 
Wednesday at 10.75 cents) revive the 
most vicious feature of the various ef- 
forts of the past eight years for deal- 
ing with surpluses. Not satisfied with 
our experience with the Farm Board 
loans, which merely wasted large sums 
of public money in building up stocks 
that had later to be liquidated, nor with 
the crop loans of more recent vintage 
which pegged prices so successfully as 
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to lose us an appreciable part of our 
foreign cotton markets, we are appar: 
ently, according to these proponents, to 
go through exactly the same perform- 
ance once more, with all its inevitable 
waste and futility. 

If aid must be granted the cotton 


farmer at all, it is absolutely vital both 
to his own future and to that of the 
cotton trade as a whole that it avoid in- 
terference with the free movement of 
prices. Whereas formeriy this country 
furnished close to 60 per cent of the 
world’s cotton needs, it is now supplying 
well under half, thanks to a 66 per cent 
increase in foreign cotton production 
during the six years from 1930 to 1936. 
AAA production control was responsible 
only to a relatively minor degree: what- 
ever its eventual effects might have 
been, the large unsold stocks of our cot- 
ton would for a good while have insured 
competitive prices for the American sta- 
ple in foreign markets. It was rather 
the 10 and 12 cents loans, pegging the 
price for American cotton out of line 
with foreign growths, that particularly 
stimulated expansion’ abroad. A return 
to this type of government assistance 
can only stimulate the further turning of 
our foreign customers away from Amer- 
ican cotton, at the cost in the first place 
of the American cotton grower but, in 
the end, of the entire country. 

It may not be politically possible or 
expedient to avoid assistance to the 
Southern farmers in some form, regard- 
iess of the merits of the case. But it 
would be much better to grant an out- 
right bonus or subsidy, even if uncon- 
ditioned by any agreement to restrict 
output, and thus save our foreign mar- 
kets from further harm. Another price- 
pegging loan can only result in a dubious 
immediate gain at the cost of certain 
permanent dislocation and distress. 

The fate of the Black-Connery bill re- 
mains uncertain at the moment. Apart 
from the question of the standards it 
sets up, its administration, if it is passed 
in more or less its present form, is likely 
to prove as difficult a problem as the 
NRA. The fact that even those who 
drafted the measure found it impossible 
to iay down rigid standards gives an 
inkling of the complexities of the pro- 
gram that is to be undertaken. If the 
attempt is made to issue wage-and-hour 
rulings quickly, as there will undoubt- 
edly be a good deal of pressure to do, 
it is hard to see how confusion and 
eventual breakdown after the NRA fash- 
ion can be avoided. If, on the contrary, 
those who are to administer the act in- 
sist upon attempting to do a job that 
will stand up as economically sound, the 
slow pace at which they will have to 
move is likely to subject them to severe 
and continued criticism, scarcely condu- 
cive to good work or the retention of 
able administrators. 

In any event, the amendment of the 
House committee making the labor 
standards applicable to imports from 
abroad is wholly without justification. 
Since it would obviously be impossible 
in most cases to ascertain whether such 
standards had in fact been violated, the 
amendment, if it stands, would act as 
an embargo on a good part of our im- 
ports. The suspicion is that something 
of this sort was intended. Whatever its 
motive, however, it would disrupt and 
destroy the entire reciprocal trade agree- 
ment program, would evoke general re- 
taliation abroad, and in the end would 
do far more harm to our export trade 
as a whole than could possibly be offset 
by any benefits accruing to favored spe- 
cial interests. 

The proposed census of unemployment 
will, it is to be hoped, provide something 
more exact than the existing widely di- 


vergent estimates. Although they start 
from the same 1930 census, the two lead- 
ing estimates—those of the National In- 
dustrial Conference Board and the Amer- 
ican Federation of Labor—differ at pres- 
ent by more than 2,500,000. There is no 
particular reason for assuming either is 
close to the mark. The proposed census 
will not only give a far more accurate 
count of the total unemployed, however. 


of course, fall far short of the periodic 
information available in other: coun- 
tries. In Great Britain reports are is- 
sued every month of, among other 
things, the percentage of unemployed by 
industries. The proposed census will 
quickly become obsolete unless kept up 
to date by further data compiled at reg- 
ular intervals. For this there is no pro- 
vision. Yet information showing not 
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It will also presumably furnish a break- 
down by industries, geographical regions, 
age groups, length of unemployment, 
sex, race and other classifications, 
which should be of inestimable value in 
dealing with the problem. If, as is to be 
hoped, a count of those at present em- 
ployed is made at the same time, a rea- 
sonably complete picture of the employ- 
ment situation should result. 

Even such an isolated census will still, 


only the present status but the trend as 
well in each employment group and 
classification should be of great help in 
planning public works projects and other 
relief programs, and generally in formu- 
lating a more intelligent unemployment 
policy, not to mention the lasting value 
of more adequate information as to the 
character and distribution of the na- 
tional labor supply. 
WINTHROP W. CASE. 
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National Legislation 


By KENDALL K. HOYT 
WASHINGTON. 

ONGRESS, like an old horse, can 

move fast on the home stretch. 

Straining toward adjournment, 

the House and Senate are pass- 
ing scores of bills and are turning out 
more work in a week than in any 
month heretofore in the session. 

The major bills are advancing rapid- 
ly. Interest now centers in the House, 
where the Wages and Hours Bill, Wag- 
ner Housing and tax loopholes are up for 
early action. The court bill was dis- 
posed of in the Senate by a few bangs 
of the Vice President’s gavel. Freed of 
that incubus, Congress functions as of 
old. 

* a * 

ADJOURNMENT is being talked by 
the leaders in terms of the seventeenth 
to twenty-first. The latter date, which is 
on a Saturday, seems the earliest pos- 
sible. Often in past years a Saturday 
has been aimed at and overshot so that 
the session ran three or four days into 
the next week. 

Farm legislation, a possible nomina- 
tion to the Supreme Court, and other un- 
foreseen matters may yet prolong the 
session into September. A special ses- 
sion in October or November now seems 
unlikely. Some measure for farm price 
stabilization, pending a major farm bill 
next year, therefore will be pushed for 
present action. 

But any small delay in adjournment 
should not especially worry tne business 
community. The limited program for 
the remainder of the session, as previ- 
ously noted in these columns, is known, 
has been discounted, and holds no great 
threat to business. Beyond this, some 
further swelling of the already record- 
breaking appropriations is the worst to 
be expected. 

It does not seem likely that the aAd- 
ministration can propose and jam 
through last-minute ‘cgisiation of sweep- 
ing importance. Evidence of some re- 
tusi: toward Congressional independence 
may be seen in the sugar bill, which 
passed the House with features out of 
line with the Administration’s wishes, 
and the Miller-Tydings resale price 
maintenance measure which has gone to 
the President. 

* * * 

THE WAGNER HOUSING BILL has 
been much amended on the side of con- 
servatism. Senator Byrd, dismayed by 
the high unic costs of homestead proj- 
ects in his State, worked with Senator 
Tydings to limit the cost of construction 
under the bill to $4,000 per dwelling and 
$1,000 per room. Many another restric- 
tion was written into the bill. Requiring 
the demolition of slum property along 
with new building is seen as limiting 
its application. 

The program is to be financed by 
$700,000,000 in bonds, issued by the new 
housing agency created under the De- 
partment of the Interior, and federally 
guaranteed. For subsidies in the first 
three years $26,000,000 would be appro- 
priated, after which further funds would 
be needed. The local housing authorities 
may choose between lump-sum or yearly 
subsidies. The latter appear more attrac- 
tive. Aid may be obtained over periods 
of sixty years though subsidy contracts 
can be revamped after twenty years. 

* * * 

THE WAGES AND HOURS BILL still 
stands on the basis of 40 cents an hour 
and forty hours a week after House 
Committee amendments which were not 
drastic. The Wheeler-Johnson child labor 
provision of the Senate was stricken out 
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Mail Order Sales May Reach Billion 


ALES of the six leading mail order 
houses in this country will approx- 
imate one billion dollars this year, 
an increase of about 21 per cent as 

compared with last year’s total and 29 
per cent greater than sales in 1929, 
which totaled $780,000,000. Sales for all 
of 1937, moreover, will be considerably 
more than double the volume in 1932. 

It is difficult to compare the mail order 
business to any other branch of Ameri- 
can merchandising. Mail order sales have 
shown a marked tendency to strike out 
for themselves with little or no relation- 
ship to department store sales or other 
retail trade. As early as March, 1935, 
mail order sales, on a seasonally correct- 
ed basis, equaled the highs reached in 
1929 and by March, 1936 the old records 
were definitely shattered. Since that 
time, mail order sales have marched ir- 
regularly upward, with new high rec- 
ords established almost monthly. In May 
of this year, sales of Sears, Roebuck and 
Montgomery Ward touched the highest 
levels in history, after allowance for sea- 
sonal variation 
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The mail order business has long been 
associated with farmers and the general 
assumption was that prosperity in the 
mail order business was dependent upon 
prosperity in the rural areas. The de- 
velopment of retail outlets by the mail 
order houses, however, has greatly 
changed the relationship between sales 
of such companies and cash farm in- 
come. The accompanying chart shows 
mail order sales compared with cash 
farm income. Department store dollar 
volume is also shown. In 1932 cash farm 
income was but 41 per cent of the 1929 
total but mail order sales were 62 per 
cent of the peak level. Since the trough 
of the depression, sales of mail order 
houses have far outstripped the gains in 
cash farm income. Last year, farm in- 
come was about 75 per cent of the 1929 
figure but mail order sales had exceeded 
the old marks by a comfortable margin. 
Detailed figures are given in Table I. 

TABLE I. MAIL ORDER SALES, 

DEPARTMENT STORE SALES, 
AND CASH FARM INCOME 


(1929 — 100) 
Cash 

Mail Department Farm 

Order. Store. Income. 
1929... : ....100.0 100.0 100.0 
1930 . F0ceuk ee ee 91.9 80.6 
1931 77.1 82.9 56.3 
1932. 62.7 62.2 41.3 
1933. 65.0 60.4 47.3 
1934. . 81.0 67.6 55.3 
1935 97.9 71.2 62.1 
1936 121.7 79.3 75.0 
1937 *146.1 *87.2 *95.4 

*Estimated. 


It should be remembered, however, 
that cash farm income does not repre- 
sent the amount available for retail ex- 
penditures and that such figures might 
present an entirely different pattern. 

Despite the recovery which has taken 
place in department store sales since the 
low point reached in 1933, the record 


Setting New 


By LA RUE 


appears sluggish as compared with mail 
order sales. By June of this year, de- 
partment stores sales, as reported by the 
Federal Reserve Board, were but 82 per 
cent of the pre-depression peak. Mail 


High Record 


APPLEGATE 


by the mail order houses have a distinct 
advantage over the privately owned 
stores, as the parent company can pur- 
chase in very large quantities and there- 
by reduce selling prices. In addition, the 





00 

} tae ee ok te 
80 t | | } | 
60} | } 
50} 


4o} 


30} } } } } + 


20} t 





10} 


MAIL ORDER SALES-MILLIONS OF DOLLARS 


8} 


i i A i L 


5 | 
1926 1927 i928 1929 1930 1931 


‘ 
eas 








MAIL ORDER COMPARED WITH DEPARTMENT STORE SALES _ 
ADJUSTED FOR SEASONAL VARIATION 


| MAIL ORDER SALES 
3 ac oa 8 


DEPARTMENT STORE SALES]| 
T T T 


71000 









} | | | 


s 


& 





7200 


RTMENT STORE SALES-INDEX NUMBERS 


4100 


PA 


DEF 


780 
160 


i | i | Iso 
1932 1933 1934 1935 1936 1937 





= 





order sales are roughly 130 per cent of 
the old highs. 

In seeking an answer as to why the 
mail order houses have been able to es- 
tablish such a remarkable record for 
themselves, the conclusions usually boil 
down to “mass merchandising methods.” 

Even the smaller retail stores operated 


customer at one of the mail order stores 
has the entire mail order stock at his 
command, as the stores guarantee “re- 
turn mail’ delivery of almost any article 
they do not carry in stock but which is 
carried by the parent company in its 
catalogue. 

The mail order business in this coun- 


Table IV. Operating Results of Mail Order Houses 
(Thousands) 
Sears, Roebuck & Co. 
Years Ended Jan. 31 


P.C P.C 
P.C. Earned Divi- Earn Earn 
: Net Net to a dends Invested on Net on 
Year Sales Income. Sales. Share. Paid. Capital. Cap. Properties. Prop. 
1929* $415,380 $30,058 7.24 $6.24 $2.50 $196,535 15. $87,765 34.55 
1933 274,708 d2,544 4.93 4.53 re 175,668 d1.45 80,222 d3.17 
1934 .. 274,04 11,249 4.10 2.35 es 185, 976 6.05 75,943 14.81 
1935 . 318,626 15,021 4.76 3.13 1.75 185,202 8.11 73,468 20.45 
1936 392,975 21,519 5.47 4.45 2.50 = = 1.05 75,308 28.55 
1937 ....... 494,968 31,235 6.30 6. 7” 4. 13.10 73,804 42.27 
5-Yr. Av... 351,063 15,296 4.35 toe, a8 7.80 75,749 20.21 
Montgomery, Ward & Co. 
Years Ended Jan. 31 
1900 ....... 07,390 13,435 5.02 2.60 2.62 175,951 6.38 51,789 25.86 
1933 ....... 176,489 d5,687 43.23 41.62 134,416 44.25 ) 341 d12.84 
1004 .. .. 187,633 2,228 1.19 18 35,501 1.64 829 5.2 
1935 ....... 249,806 9,161 3.66 1.72 140,407 6.54 rr 614 22.01 
1936 .... 293,042 13,527 4.60 2.65 re 151,052 7.45 41,508 32.52 
eee 20,599 5.71 é. a 3.50 175,792 11.70 ,851 47.88 
5-Yr. Av... 253,653 7,966 3.15 147,434 5.42 ,029 20.83 
Spiegel, Inc. 
Years Ended Dec. 31 
ne 23,922 1,718 7.19 71.44 .60 14,769 11.62 1,665 103.61 
Se dkeceee 7,114 d318 am 74.69 7,019 d4.52 1,227 25.85 
(a Oe 13,541 1,318 9.73 +1.20 7,577 17.41 1,163 113.79 
1934 26,243 2,749 10.49 #2.51 52g 10,177 26.96 1,563 176.28 
1935 . ... 84,012 2,332 6.85 71.64 15 15,518 15.03 2,290 101.74 
1936 . i 44,695 3,434 7.67 = 1. ae 17,494 19.60 3,220 106.52 
5-Yr. Av... 25,121 1,903 7.57 7 11,557 16.43 1,893 100.53 
Chicago Mail Order Cunsens 
Years Ended Dec. 31 
1929 26,642 345 1.29 1.00 2.00 3,801 9.07 1,393 24.76 
1932 18,189 623 3.42 1.80 1.00 rr eT ae wae 
1933 17,973 222 1.24 ; ae 4,317 5.15 867 25.60 
1934 18,972 698 3.68 2.02 1.00 4,495 15.55 797 87.57 
1936 37102 9023.66 2°86 a Sot azo 
x Pee 4 ; 4,778 .75 
5-Yr. Av... 21,258 668 3.14 aR — _ gars 
National Bellas Hess, Inc. 
Years Ended July 31 
Wk S428 48,312 214 d.44 : ae 16,835 d1.27 6,912 d3.09 
19331 Nanas 4,741 49 10 04 1,364 .36 nord 
| Sees 6,904 . 171 2.47 13 1,595 10.68 
1935 ..... | 6,813 17 nil 01 1,592 nil : » 
00 ....... Se 174 =. 2.04 Bt 453 7.09 717 -:24.26 
4-Yr. Av... 6,696 102 1.52 : 1,726 5.90 ofa HBR 
New a Cenpane 
Years Ended Dec. 31 
1929 ..-. 2,906 128 4.26 .83 aay 1,490 8.59 382 33.50 
1932 .. 1,977 161 8.08 1.72 1.50 1,196 13.41 
ES 166 = 7.15 1.88 75 1/272 13.07 336 73.45 
Se esi 2s 3,182 223 7.01 2.60 2.00 1,316 16.89 335 6.56 
IO as wos 4/115 245 5.94 2.88 2.00 1,384 17.75 341 71.84 
ae 4,262 371 8.70 4.65 3.50 1,453 25.58 343 108.16 
5-Yr. Av.. 3,171 233 7.35 1,324 17.59 316 73.73 
*Year ended Dec. 31. +Adjusted for 5- for-1 split this year. 


31. d Deficit. 


{Ten months ended July 








This Year 


try is a highly concentrated affair. There 
are about ten companies, with stock pub- 
licly outstanding, engaged in the busi- 
ness, but the two leaders, Sears, Roe- 
buck and Montgomery Ward account for 
a very large percentage of total sales. 
In 1929 these two units aggregated 87 
per cent of the total mail order sales of 
the companies reviewed. Last year they 
accounted for 90 per cent, and, based on 
present estimates, they will sell about 
the same percentage of the total this 
year. 

Others in the field are Spiegel, Inc. 
(formerly Spiegel-May-Stern), National 
Bellas Hess, Chicago Mail Order and the 
New Process Company. The latter or- 
ganization operates on a different basis 
from the other mail order houses. It 
specializes on one particular article at 
a time rather than selling a full line at 
all times. Among the small units the 
record of New Process is impressive, in- 
dicating that most of the articles they 
chose to sell were accepted by their cus- 
tomers. 


Sears, Roebuck vs. Montgomery Ward 
Since the mail order business is dom- 
inated by Sears, Roebuck and Montgom- 
ery Ward, it is only natural that this 
article should examine the records of the 
two companies. Table II places the oper- 
ations of the two units on a 1929 base. 
It clearly shows the differences in the 
financial records of the two houses. 

Up to the time of the depression, the 
management of Montgomery Ward was 
less cautious than the management of 
Sears, Roebuck and the great expansion 
which the first house made between 1926 
and 1929 brought on serious difficulties 
early in the depression. In 1931 the 
management of Montgomery Ward was 
revamped and since that time the sales 
and earnings record. has been highly 
satisfactory. 

As is shown by Table II, Montgomery 
Ward sales dropped to about 61 per cent 
of the 1929 base in 1933 but have since 
risen to over 1935 per cent of 1929. 
Sears, Roebuck sales dropped to 62 per 
cent in 1933 and for the last fiscal year 


TABLE II. SALES AND PROFITS 


(1929 = 100) 
Fiscal Yrs. Sears, Montgomery 
Ended Roebuck. Ward. 
Jan. 31: Sales. Profits. Sales. Profits. 
PReacacedecws 79.4 89.5 80.1 132.1 
—:, aaa 100.0 100.0 100.0 100.0 
WET Ga4'4/an ese 86.8 47.6 93.3 3.1 
OE Adcwenaeceds 78.4 40.6 74.1 65.0 
oO ee 62.0 a7.7 60.8 39.2 
1934... 66.7 37.6 70.0 16.6 
Mea thacucwsds 77.7 49.9 93. 68.4 
| Jer 3 71.8 109.7 100.7 
MEnS ceuranceuys 122.8 103.8 135.2 153.7 
*Calendar years ended Dec. 31. {Thirteen 


months ended about Jan. 31, 1933, for both 
companies but adjusted to twelve-month 
basis. 

reached 123 per cent of the 1929 total. 
In profits the record of Montgomery 
Ward is far more erratic than that of 
Sears, Roebuck. For the latest fiscal 
year Montgomery Ward profits were 54 
per cent greater than in 1929, while 
Sears, Roebuck earnings were about 4 
per cent higher. 

It is well to bear in mind, however, 
that in respect to the two companies the 
mail order business is essentially a price 
situation and that much “shopping” is 
done between the two catalogues. Any 
marked discrepancy in the prices of the 
two companies would probably be quick- 
ly reflected in sales. 

So far this year sales of Montgomery 
Ward have risen at a pace almost twice 
as fast as that of Sears, Roebuck. Table 
TII gives detailed figures. It should be 
noticed that for the latest period sales 
of Montgomery Ward jumped almost 
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This is the last of two articles on the 
critical status of the industry. The first 
was published in The Annalist of July 
30, 1937 

HE outlook for the anthracite do- 
mestic sizes, accounting for 85 per 
cent of the industry’s revenue, is 
drab. The attempt to establish a 

base price of plus $8 on these sizes in 
1923-30, as shown in Chart 1, appre- 
ciably narrowed their markets; and they 
continued to lose ground through the 
1931-36 period, when this base price 
ranged down to $6.75. In the face of a 
$600,000 promotional campaign, and a 
further sharp cut in price to the lowest 
level since 1918, anthracite production 
for the current half-year has dropped to 
a new modern low record. The abnor- 
mally mild Winter, to which this low pro- 
duction is ascribed, was hardly any more 
adverse than other recent mild Winters. 

Modern technological developments in 
home heating are consistently adverse to 
the financial outlook for the industry. 
The high-revenue domestic in Chart 1 
are not used in the new automatic heat- 
ers. This means that each new installa- 
tion of this type in anthracite-consuming 
territory is eliminating a potential con- 
sumer of these profitable sizes. 

Shift in Sizes 

The only constructive development in 
the present outlook for these domestic 
sizes is a new type of low-cost, semi- 
automatic heater embodying some 
new combustion principles making for 
greater convenience and higher effi- 
ciency. Its field is limited to cheaper 
housing where the conventional allot- 
ment for heating equipment is not suffi- 
cient for an automatic furnace using 
the low-priced anthracite or bituminous 
coals. 

The successful development of this 
burner would, curiously, change the 
complexion of the anthracite domestic 
sizes from a “luxury” fuel to a ‘poor 


Technological Changes and Price-Cutting Drying 


Up Anthracite Revenue 


By A. T. SHURICK 


man’s” fuel, with the various implica- 
tions this suggests. While the market 
for this burner is narrow, it is conceiv- 
able that it may create a new outlet for 
the high-revenue domestic sizes, off- 
setting in some measure the present 
hand-fired domestic consumption of 
these sizes that is being gradually con- 
verted to automatic burners using more 
economical fuels. 


Pea coal is showing a trend toward 
price classification with the larger do- 
mestic sizes (Chart 1), though this is 
due more to downward adjustments of 
the latter, rather than to any better- 
ment in pea prices. Its relatively high 
price will make for stiff competition 
with bituminous in the domestic stoker 
field, and it will be affected by the 
gradual displacement of the present 
hand-fired anthracite equipment. Buck 
No. 1 prices are consistently firmer, due 
to the expanding market in automatic 
furnaces, but its possibilities are also 
limited by the low prices for bituminous 
stoker coals. 

Pea and Buck No. 1 combined ac- 
count for only 20 per cent of the indus- 
try’s gross revenue (Table I); they are 
not likely to be a source of any appre- 
ciable increased revenue. The increase 
in the proportion of low-priced steam 
sizes (Chart 2), is in line with the in- 
creased bituminous production, with 
which they are in direct competition, 
and reflects adversely on the anthracite 
outlook. 


Decline of the High-Revenue Sizes 

Chart 1 shows the standard circular 
prices of the line companies for the 
sizes of major import from 1913, with 
contributing factors to the increased 


prices through the 1916-24 period. The 
line companies have adhered consis- 
tently to these circulars through good 
and bad market conditions; as a result, 
their pro rata of the total anthracite pro- 
duction has declined from 74 per cent 
to 57 per cent. The remaining produc- 
tion was sold by the independents at 
variations above and below the com- 
pany circulars, according to market 
exigencies. 

The stove coal price (Chart 1) may be 
taken as typical of the four larger do- 
mestic sizes, as shown in Table I, which 
account for 75 per cerit of the industry’s 
revenue. Pea and Buck No. 1 each con- 
tribute 10 per cent of the gross revenue, 
and the remaining 5 per cent is derived 
from the smaller steam sizes below 
Buck No. 1. 

TABLE I. AVERAGE VALUES AND 
GROSS REVENUE DERIVED FROM 
DIFFERENT ANTHRACITE 
SIZESt 

Per Net P. C. of 


Ton Gross Value. Breaker 
f.o.b. (Thou- Per Ship- 


Domestic. Mines. sands). Cent. ments.* 
Lump and broken. = 4 $827 04 0.3 
Ae ere 22,801 10.1 7.9 
POD étanaveoatees oat 69,230 30.6 22.4 
Se <évbckabaunsses 5.96 75,909 33.5 25.5 
PO: Laecsaut pace 4.39 23,559 10.4 10.6 

Av’ge and total..$5.78 $192,326 85.0 66.7 

Steam. 

Buckwheat No. 1.$2.86 $22,231 9.8 15.3 
Bkwt. No.2 (rice). 1.55 ,955 8.6 
Bwkt. No. 3 (bly.) ) Hey 4,003 | 7.6 
Bkwt. No. 4...... 531; 5.2 t 
SE ccecoaces ces 0:90 53 

a eee , 1.66 159 1.8 


33,932 15.0 33.3 
Total for industry. $4. 46 $226, 258 100.0 100.0 

*Breaker shipments are 97.4 per cent of 
the total shipments. tLess than 0.1 per 
cent. tIncludes breaker, washery and 
dredge coal. 

The significant feature of Chart 1 is 
the extraordinary increase in the price 
of stove coal, typical of all the larger 
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domestic sizes, through the 1920-24 pe- 
riod of status quo, or general liquida- 
tion of high war prices. Bituminous 
prices reached their all-time peak in 
1920, from which they gradually eased 
off, roughly paralleling the decline in 
Buck No. 1, as shown in the chart. 

The small steam sizes are too closely 
competitive with bituminous to carry 
more of the increased costs, and when 
the Pinchot award of a 10 per cent ad- 
vance in the wage scale added 75 cents 
a ton to production costs in 1923, this 
increase had to be placed entirely on the 
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domestic sizes. The average value of 
bituminous coal declined from $5.64 to 
$2.08 in the 1920-24 period, whereas an- 
thracite domestic sizes advanced $1.30. 


Diagnosis of Lost Revenue 


The alarming downtrend in the propor- 
tion of high-revenue domestic sizes be- 
ginning with 1927 is recognized as the 
decisive factor in the destiny of the an- 
thracite industry. As shown in Chart 2, 
this decline in the proportion of the 
“above pea sizes’ began with the major 
turning point of the industry in 1926. 
It was the natural result of the final 
advance of the all-time peak prices for 
domestic sizes two years previously, as 
shown in Chart 1. The record drop in 
the proportion of domestic sizes in 1931 
(Chart 2) forced a similar record reduc- 
tion in the price of these sizes in 1932, 
back to the level before the Pinchot 
award. 

As before noted, the domestic sizes 
might have conceivably held their own 
had it not been for the Pinchot increase; 
but the competitive fuels had become 
strongly entrenched in the 1924-31 pe- 
riod of high anthracite prices, and the 
reduction was not sufficient to make any 
progress in dislodging them. Part of 
the 1931 decline, and all of the subse- 
quent declines in the proportion of do- 
mestic sizes (Chart 2), were due to the 
rapid increase in bootleg coal, which 
started with the unemployed digging coal 
for their own use around 1931-32. By 
1934 it was estimated this bootleg move- 
ment amounted to 3,056,000 tons a year, 
which increased to 3,607,000 in 1935, and 
4,000,000 tons in 1936. 


Behind the Scenes of the March 
Price War 

The inside history of the drastic price 
reductions to a new eighteen-year low 
on March 9, shown in Chart 1, is yet 
to be written. The drop followed a 
mysterious secret conference at Bethle- 
hem, Pa., and is estimated to have cost 
the industry $10,000,000. 

The death of a leading Wall Street 
banker at about this time is said to 
have upset plans of certain financially 
stronger companies to drive objection- 
able factors definitely out of the anthra- 
cite picture by continuing these low 
prices on into the coming Winter. There 
can be no doubt that the large line com- 
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panies, carrying the full burden of main- 
taining the anthracite price structure at 
a profitable level, were facing a critical 


situation. This is reflected in the reduc- 
tion of their former pro rata of 74 per 
cent of the total production to 57 per 
cent in 1936. There was also a marked 
shift in business as between different 
companies. 

This situation was doubtless brought to 
a head by the unusually warm weather. 
Seaboard temperatures averaged from 
3.6 to 9.2 degrees above normal for the 
three months December-February, with 
the result that January and February 
anthracite production amounted to only 
7.4 million tons, as compared with 12.3 
million in the 1936 period. The light 
consumption and slow demand, with ship- 
ments occasionally on demurrage, aggra- 
vated the customary price cutting; and 
the net result was that shipments of the 
line companies declined 46 per cent in 
these two months, as compared with a 
loss of but 4 per cent for a large group 
of smaller independents. 


It is no secret that there are still 
strong financial affiliations between cer- 
tain of the rail and coal interests. In 
these special situations it may be noted 
that the coal company could take a loss 
of say $1 per ton under the cost of pro- 
duction on shipments over its affiliated 
carrier, which loss would be recouped by 
the abnormal high freight tariffs on an- 
thracite, thus showing a consolidated net 
profit to the investor in both companies. 
The implications of this situation are 
self-evident. 


The Senate railroad investigating com- 
mittee raised precisely this same point 
last Monday in connection with the Kop- 
pers Company interest in the Virginian 
Railroad. A chart was introduced at the 
hearing, purporting to show diversion of 
the coal company’s traffic from the 
C. & O. to the Virginian, concurrent with 
the Koppers Company buying into the 
road. 


The internecine differences in the in- 
dustry are reflected in the following 
excerpt from the annual report of the 
Glen Alden, under date of Feb. 23: 

The causes back of your company’s 
loss in relative position are well known 
and will require serious consideration 
with the advent of another coal year. 
* * * Unfortunately, many producers 
still seem unwilling to recognize ethical 
trade practices in their relations with 
each other and their customers; * * * 
the problem of management, having in 
mind the retention of a reasonable pro- 
portion of the available market becomes 
largely one of shaping policy to meet 
internal conditions. 


The Navigation Coal Company annual 
report, under date of Feb. 17, states: 

The decrease in sales was caused 
chiefly by the competition of low-priced 
coal sold by other producers. This com- 
pany adhered to its published prices 
throughout the year, and maintaihed 
these at as nearly a remunerative level 
as the competitive situation would per- 
mit. 


Anthracite Industries, Inc. 


Producers are leaning heavily on this 
new promotional organization to inject 
new life into the industry. It was 
launched in June of last year and is sup- 
ported by twenty-eight of the producing 
companies, with about 63 per cent of the 
production. 

The objective of Anthracite Industries 
is to re-educate the public to the advan- 
tages and economies of anthracite, more 
particularly as a domestic fuel. Some 
$600,000 is reported to have been ex- 
pended in the first year, and the pro- 
gram contemplates an expenditure of a 
million dollars in each of the coming two 
years. The organization now has field 
representatives in the major anthracite- 


consuming territories contacting coal 
dealers, builders, etc., and has initiated 
advertising campaigns and displays of 
anthracite-burning equipment. 

Anthracite Industries has taken over 
the elaborate experimental laboratory of 
its sister organization, Anthracite Insti- 
tute, which deals with statistical and 
technical matters. It expects to effect 
a closer liaison with manufacturers of 
burning equipment throughout the coun- 
try, to the advantage of all concerned. 
Intensive scientific studies of small-scale 
burning equipment at this laboratory 
have been productive of some construc- 
tive results; and there is always the pos- 
sibility of uncovering some new funda- 
mental principle in the combustion of an- 
thracite that could, conceivably, restore 
it to its former pre-eminent position as 
the fuel par excellence for domestic heat- 
ing. 

The annual report of the Lehigh Navi- 
gation Coal Company, under date of Feb. 
17, comments on this effort as follows: 

The Anthracite Industries has already 
made material progress. The (moral) 
support of manufacturers and retailers 
has been enlisted. Several shows have 
been held at important centers where 
manufacturers have exhibited modern 
equipment, equal to the best that is in 
use for other fuels. When the public is 
fully acquainted with these develop- 


ments, the situation of the 
should improve. 


industry 


The Hudson Coal Company report un- 
der date of March 30, states in part, and 
in substance: 

It is expected that Anthracite Indus- 
tries will bring back some of the lost 
markets, and secure new outlets for the 
use of anthracite. 

The immediate benefits of this organ- 
ization’s work will probably be subordi- 
nate to the long-pull advantages that will 
accrue from influencing builders and 
home owners to adopt anthracite-burn- 
ing equipment. Operators representing 
about 37 per cent of the anthracite pro- 
duction are not contributing to the cam- 
paign. .This is an economically unsound 
situation that may prove an undue strain 
on those carrying the full burden of the 
effort, in the absence of immediate re- 
turns. 


Federal Control Would Improve 
Outlook 

A bill for Federal control of anthracite 
parallel to the Bituminous Coal Act ef- 
fective April 26, was introduced in Con- 
gress July 15 this year. It has the sup- 
port of the influential labor lobby and 
(proponents claim) of anthracite com- 
panies representing 85 per cent of the 
production. But it is opposed by other 


Mail Order Sales May Reach Billion This Year, 
Setting New High Record 
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19 per cent as compared with a 5.5 per 
cent gain for Sears, Roebuck. Spiegel, 
incidentally, shows the greatest percent- 
age gain of the three companies and, in 
addition, is the only unit whose present 
rate of gain is rising instead of declin- 
ing. 
TABLE Ill. CURRENT MAIL ORDER 


SALES 
(Thousands) 
Sears, Roebuck 
1937. 1936. % Inc. 
$39,842 5 


4 wks. end. July a6... See 
24 wks. end. July 16. . .255,382 


Montgomery Ward 


5. 
217,532 17.4 


Serre ree eee . $30,439 $25,636 18.7 
6 mo. end. July....... 203,827 159,364 27.9 
Spiegel 
Cee eee - Pee $3,916 $2,792 40.2 
6 mo. end. June....... 23,864 17,764 34.3 


The outlook for the mail order com- 
panies is bright from the standpoint of 
sales. In spite of the wide gains they 
have made in the past few years, it ap- 
pears that from now on their sales should 
continue to expand at a faster rate than 
total retail trade. The period of transi- 
tion from a basic mail order unit to a 
combination of mail order and retail 
store is now almost over. Sales should 
reflect the fact that the mail order retail 
stores are now definitely established in 
their respective communities. Because 
the mail order houses cater to the vast 
middle classes, their sales should respond 
to the progressively larger share of the 
national income which labor is receiving. 
In addition, the position of the farmer 
has greatly improved in the past few 
years and that should bolster rural sales. 
Farm income this year will approach the 
ten-billion-dollar mark, according to 
Government estimates, the highest since 
1929. When the current bumper crops 
are all marketed observers expect that 
the farming population will go on a 
spending spree—to the benefit of the 
mail order houses. 

In contrast to the bright outlook for 
sales, the profit margin situation is 
somewhat clouded. Mr. S. L. Avery, 


president of Montgomery Ward, brought 
this fact to the attention of stockholders 
when he presented his company’s report 
for the first quarter of this fiscal year. 
He stated that profit margin in the three 


months ended April 30 was 3.32 per cent 
as compared with 4.11 per cent in the 
corresponding period of 1936 and more 
than 5 per cent for all of last year. He 
added further, “Economy of operation 
has steadily improved but is not as good 
as we would like to have it.” Profits 
have been retarded because the company 
has grown beyond its capital means, he 
said. 

In Montgomery Ward’s new Fall and 
Winter catalogue, which has just been 
mailed, prices were increased a little less 
than 5 per cent as compared with a year 
ago. On last Saturday it was announced 
that prices in the Sears, Roebuck Fall- 
Winter catalogue were also increased an 
average of 5 per cent. The advances 
were expected as mail order houses have 
not boosted prices as rapidly as the ma- 
jority of other stores. According to the 
index compiled by Fairchild Publications, 
department store retail prices on July 1 
were 96 per cent of the average on Jan. 
1, 1931, a gain of more than 9 per cent 
as compared with last year. On the 
average, mail order prices have not gone 
up as much so that further readjust- 
ments may be necessary. 

Table IV shows operating results of 
six mail order units for the past five 
fiscal years together with a comparison 
of 1929. It should be noticed that the 
profit margins of Sears, Roebuck have 
been considerably wider than those of 
Montgomery Ward in recent years, but 
that the spread has lessened each year. 
Profit margins for both Spiegel and New 
Process are larger than those of the two 
big companies, but the small units are 
strictly mail order houses. Although no 
accurate figures have been released by 
the companies themselves, it is believed 
that sales of Sears, Roebuck and Mont- 
gomery Ward are split about 50 per cent 
mail order and 50 per cent retail. There 
is considerable controversy, however, as 
to the exact ratios. 

Common stocks of mail order houses 
have responded vigorously to the im- 
provement which has been witnessed in 
the business. Individual charts of the 
two leading companies, together with 
Spiegel, Inc., are given on page 256 of 
this issue. 





influential interests, such as the Glen 
Alden, which has 13 per cent of the 
anthracite production alone; President 
Inglis of this company is quoted as stat- 
ing he regards the bill as a “smoke- 
screen of the railroad-controlled com- 
panies and the independents.” 

The bill as presently proposed has the 
same rigid provisions for price control 
as the bituminous act, the principal ob- 
jective of which is to eliminate the 
iniquitious price cutting. The large an- 
thracite companies have consistently 
held the umbrella over the independents 
in the matter of maintaining anthracite 
prices at a profitable level, and it is 
not clear how the independents will 
benefit by the measure. It also con- 
templates some definite action to clear 
up the bootlegging evil. 

The bill also revives the discarded 
Title II of the old Coal Code effective 
1933-35 which provided, in substance, 
for a government subsidy to take over 
the excess coal reserves. This has long- 
pull eventualities of major importance 
for the larger companies. It has been 
shown, for example, that coal to be 
mined 40 years hence at an assured 
profit of 50 cents a ton has a present- 
day value at 6 per cent compound in- 
terest of 4.8 cents a ton, exclusive of 
other carrying charges, taxes, etc.1 At 
current rates of production Glen Alden 
has reserves for 50 to 75 years; Lehigh 
Valley, 90 years; Hudson Coal 135 years, 
Reading Coal and Iron, 340 years, etc. 


The Russian Imports 

Cancellation of the $2 a ton duty on 
Russian anthracite, after the industry’s 
concerted efforts to have this duty in- 
creased to $4 or even $5 a ton, is rather 
typical of the cumulating adversities 
that have piled up against this hard- 
pressed industry. 

Reassurances that these imports will 
not exceed the past volume (apparently 
because of technical limitation of sup- 
plies available for this movement), are 
gratifying as to immediate eventuali- 
ties, but carry unpleasant implications 
for the long pull. Measured in terms of 
the bootleg evil, Russian imports are 
10 per cent as serious. They are, of 
course, displacing the high-revenue do- 
mestic sizes of American anthracite, but 
they amount to only 1.3 per cent (1935) 
of our shipments. 

Russian anthracite is a superior prod- 
uct, said to show 14,500 B.t.u.’s, as 
compared with 13,200 for the American; 
93 per cent fixed carbon, as compared 
with 85 per cent for the American; 3 per 
cent ash, as against 11 per cent for the 
American product. Our anthracite has 
some advantages in a higher fusing 
point and lower sulphur, neither of 
which are of moment with the low rat- 
ings used in domestic furnaces. 

This means, in substance, that the 
consumer of Russian anthracite gets 10 
per cent more heat units per ton and 
carries out sixty pounds of ashes, com- 
pared with 220 pounds for the consumer 
of our product. As a result, Russian 
anthracite consistently sells for $1 a 
ton more than the American. And its 
excellent performance in the fire box is 
Said to have kept many domestic con- 
sumers on anthracite who would have 
otherwise converted to substitute fuels. 

As a matter of practical fact, the bulk 
of this lost business was probably sus- 
tained by British shippers. Russian im: 
ports got into their stride in the 1929-36 
period with a rise to 452,000 tons from 
127,000 tons, a net increase of 325,000 
tons. British imports during this period 
declined to 174,000 tons from 353,000 
tons, a loss of 179,000 tons. 

See the American Institute of Minin 
and Metallurgical Engineers, Technica 
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The Marginal Producer and the Price of Copper: 


This is the last of a series of articles 

on the copper industry.* 
HE price of domestic copper has 
been held at 14 cents since the 
middle of April, 1937. If one 
were superstitious one might 
dread this middle of April, like the ides 
of. March, because it was middle April, 
1929, when copper was pegged at 18 
cents; it was the middle of April, 1930, 
when the price broke one afternoon from 
18 to 14 cents, and it was in April, 1934, 
that the NRA gave birth to the Blue 
Eagle copper. 

It is true that domestic copper is not 
pegged at 14 cents the same way it was 
at 18 cents, and I would not even say 
that it is held there by gentlemen’s 
agreement because that would be con- 
trary to the anti-trust laws, which are 
still on the books, though honored more 
in the breach than in the observance 
since the Blue Eagle died, and by the 
government in its public industrial ven- 
tures as much as or more than by pri- 
vate industry. But there the New York 
price remains at 14 cents. 

There is great difference of opinion 
among the copper producers as to wheth- 
er 14 cents is the correct level. In view 
of all the circumstances, it would seem 
that a concerted effort to maintain 14- 
cent copper will result as 18-cent copper 
did, in forcing the large producers even- 
tually to hold the umbrella over the 
smaller higher cost producers who are 
now either resuming or beginning pro- 
duction. 


Four-Cent Profit 

For a long period prior to the war, as 
shown by Notman, the copper industry 
averaged a 4-cent profit on 15-cent cop- 
per, with a consequent average cost of 
11 cents. The same profit of 4 cents 
added to about 7 cents, the average cost 
for 1936, would give 11 cents as a price 
on which the industry could be expected 
to make as much money as it would un- 
der former conditions. As a matter of 
fact, some of the larger producers would 
make more because of the great reduc- 
tion in their costs. A 4-cent profit on 
top of a 7-cent cost, however, is greater 
relatively than a 4-cent profit on an 11- 
cent cost. 

All of this new copper which is com- 
ing is not going to be 7-cent copper. So 
that without curtailment the average 
cost of the world’s copper in 1937 and 
1938 may be expected to rise, but prob- 
ably not beyond the 8-to-9-cent bracket. 
A 4-cent profit as of old would indicate 
a 12-13-cent price range. But this is 
predicated on the world being able to 
absorb all of this new copper and the 
increased production of present large 
producers. The analysis of world condi- 
tions as set forth herein makes it diffi- 
cult to see how the world can do this. 

Another factor, of course, is the large 
production of copper from the four 
companies already enumerated, whose 
copper is essentialiy a by-product and 
whose costs therefore are much lower 
than the otherwise world average. This 
copper has to be marketed if the pro- 
duction of their other metals is main- 
tained. It therefore would exert pres- 
sure on the market price if the con- 
sumption demand should hesitate. 

The monthly figures which have been 
used in this article and the charts, ex- 
cept as noted, and which the industry 
scrutinizes for its estimate of the situa- 
tion, are those of the Copper Institute, 


t " *The first and second articles appeared in 
THR ANNALIST of July 30 and Aug. 6, re- 
spectively. 


Is 14 Cents 


Excessive? 


By PERCY E. BARBOUR 


and they admittedly report only 80 per 
cent of the world’s total primary cop- 
per production, as shown by Table VII. 
This 20 per cent is uncontrollable, but 
is of no moment in a period of rising 
world consumption such as that of the 
period since 1933. When _ production 
overtakes consumption, however, this 20 
per cent becomes important and when 
production passes consumption by any 
material amount, such as is at present 
in prospect, this 20 per cent may well be 
fatal, and probably would be, to any 
international curtailment scheme, unless 
the large producers did the curtailing, 
which would again be holding the um- 


doubtful of the accuracy of even this 
weighted average. The peak prices were 
reached, of course, during the World 
War, and during part of that period the 
government fixed the price of copper. 
For twelve months from the Spring of 
1929 to the Spring of 1930 the producers 
pegged the world price of copper at 18 
cents, delivered Valley points. In 1934 
and 1935 for more than twelve months 
the NRA fixed the price of copper, first 
at 8\% and then 9 cents delivered. These 
were extraordinary occasions. The prices 
were arbitrarily controlled and the law 
of supply and demand was not permitted 
to work. But if these had not occurred 
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brella, or unless a drop in copper prices 
extinguished the new production. 

All of which leads to the conclusions 
that 14-cent copper is too high and that 
factors within the industry itself are 
rapidly at work to bring about lower 
prices, barring war or another economic 
upheaval. 


The Average Price of Copper 


The average prices of copper usually 
used are those derived from arithmetical 
averages of a list of annual averages 
without regard to tonnages. They are 


no one can tell what the situation would 
have been nor can one safely estimate, 
in terms of price changes, what their 
effects were on the subsequent year-to- 
year prices. Lastly we have had the de- 
pression price of 5 cents for copper, the 
lowest in history. A post mortem on 
what caused this low price would be 
both tiresome and useless, but the causes 
began a long time ago. 

One can accept the above average 
price of copper as a safe criterion only 
on the thesis that there has always been 
something devilish happening to the cop- 








Table VII. Copper Institute Relative Tonnages of Primary Copper 
(Short Tons) 


1936. 1935. 1934. 
1 i Be OT sss sos nsbnsscnncsereecanee 1,836,480 1,608,857 1,395,825 
Copper Institute, U. S. and foreign production......... 1,451,500 1,291,444 1,093,650 
| Copper Institute percentage of total (approx.)......... 79 80 79 














not weighted averages. Of course it is 
impossible to arrive at an exact weight- 
ed average without having every copper 
sale made available for computation. Ob- 
viously impossible. Lacking a better av- 
erage than the rough one usually used, 
however, one can only be misled in esti- 
mating the situation. But a very accu- 
rate average can be obtained from exist- 
ing data. It is a laborious computation 
and is not arrived at wholly by mathe- 
matics. 

The arithmetical average of copper 
prices for the last thirty-seven years, be- 
ginning with 1900, is 14.61 cents, both by 
E. M. J. or American Metal Market quo- 
tations, which are arrived at by differ- 
ent methods. This price is f.o.b. New 
York refineries. The equivalent weighted 
average, based on the best estimates of 
world consumption available, “including 
both primary and secondary copper, is 
14.516 cents. 

Remembering some of the extraordi- 
narily high prices for copper during this 
thirty-seven-year period and the events 
which caused them, one is immediately 


per industry and that there always will 
be, which I think is both gruesome and 
unsound. 

Eliminating these years when the price 
of copper was artificially controlled, as 
set forth above, a computation of a 
weighted average gives 13.336 cents. 
This might seem to be a debatable fig- 
ure, not so much because of the arbi- 
trary exclusion of these extraordinary 
years but because no one can appraise 
their effect on the subsequent prices, 
which one would expect might have been 
greatly different from what they were. 
There is another method of arriving at a 
reliable average, however, which verifies 
this figure. It is a combination of 
mathematics and logic and seems to me 
to be not only tenable but hardly debat- 
able. It was both illuminating and in- 
triguing to construct Table VIII, which 
gives the price ranges within which 
copper was consumed and the totals of 
world consumption, during the 37-year 
period beginning with 1900, and account- 
ing for nearly 50,000,000 tons of copper. 

I have called attention to the price 


Chart 6, an inspection of which shows 
that the trend of copper prices for the 
last thirty-nine years has been within 
the 12-to-16-cent band. This Table VIIT 
shows that the bulk of the copper busi- 
ness during the last thirty-seven years 
has been done within the 12-15-cent 
bracket. By bulk is not meant a mathe- 
matical majority. Nearly 50 per cent of 
the total tonnage and sixteen of the 
thirty-seven years are comprehended in 
the 12-15-cent bracket. If the war years 
and the depression years be eliminated 
as too unusual to be included in gen- 
eralities, then it is seen that two-thirds 
of the remaining consumption has been 
in the bracket under consideration. This 
is not surprising after an inspection of 
price Chart 6. It will also be noticed 
in Table VIII that the 12-13-cent bracket 
has prevailed for 7 years and the 13-14- 
cent bracket has prevailed for 6 years 
and no other price bracket has prevailed 
for more than 3 years. 

TABLE VIII. PRICE RANGES AT WHICH 


COPPER HAS BEEN SOLD AND 
THE TONNAGES, 1930-1936 








World 
No. of Consumption 
Price Range Years of Copper, 
f.o.b. Refinery Prices Including 
New York. Have Secondary. 
(Cts. per Lb.) Prevailed. (Short Tons.) 
. eer 1 1,162,291 
ETFS Ae.- anlar, 
LS lee AAS 1 1,349,763 
. eee 3 5,030,713 
EMD) bs 5 5 sipcortcers 1 2,217,189 
MOE “9650 esac co 0Ct«C oe 
MEP) 6cdscetan 1 597,951 
_ 10,357,907 
eee 7 8,134,243 
ME gisvaécna wis 6 7,318,194 
TAB ooo. ees 3 5,569, 266 
———— 21,021,703 
RIED waste nwraracae 2 1,874,738 
re 3 2,239,8: 
17-18 2 2,328,570 
a. Sa 2 3,403,329 
ens cccens 1 788,492 
10,634,967 
SE 1 798,205 
BAER. wesc ci sep 
BPGRaciaess Se 3 -euaeahe 
BE eh aeies.c- ct,  ~ aemroaee 
24-25 1 1,633,492 
eR seas 
SREP Ee sass i 
MS Shoko ares 2 3,177,967 
———_ 5,609,664 
|: Se 37 47,624,241 


It seems to me indisputable that what 
might be called the normal price range 
for copper during the thirty-seven-year 
period has been from 12 to 15 cents. 
Within this bracket the most copper has 
been sold at the lower price. This is 
significant because it indicates that the 
normal average will be nearer the Iower 
price than the upper. 

It must be remembered that consum- 
ers do not buy copper simply because it 
is cheap. The first item in this table 
shows how little copper the world took 
at 5 cents which was almost like giving 
it away. Copper is sold in the largest 
quantities only when business is normal. 
The copper industry makes the most 
money when business is normal, and the 
normal average price for copper is what 
is being sought. A weighted average 
price for the copper sold or consumed in 
this 12-15-cent bracket is 13.3231 cents 
per pound. This is equivalent to 13.5481 
cents delivered Valley points and to 
13.6231 cents c.if. for export. Let us 
call it 13% cents for domestic copper in 
order not to carry our estimated deci- 
mals to a ludicrous degree of refinement. 

A factor which cannot be appraised 
but which adds weight to this conclusion 
is the fact that the actual consumption 
of copper during this 12-15-cent price 
range was actually larger than indicated 
by the statistics used because they do not 
all contain the secondary copper con- 
sumed. There are secondary statistics 
for only seven of the sixteen years in- 
cluded in the price market considered. 


Continued on Page 286 
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and a section substituted whereby child 
labor is deemed “oppressive” and is 
placed under the Children’s Bureau. 
A. F. of L. amendments restrict Gov- 
ernment interference with wages and 
hours reached through collective bar- 
gaining. 


* « * 


OTHER BILLS advanced during the 
week include the Black proposal for a 
census of the unemployed, which passed 
the Senate. The 252-page Chandler bill, 
which revises bankruptcy procedure, 
passed the House with perfunctory de- 
bate. But it has been perfected by 
years of study. The related Lea bill, 
giving power over reorganization com- 
mittees to the SEC, and the Barkley 
bill on trusteeships, still are in commit- 
tee and prospects for action this session 
are doubtful. 


* * * 


NATIONAL LEGISLATION for the 
week ended Aug. 9: 

PASSED BOTH HOUSES — SJR57—Natnl 
flood control plan including hydro-power, 
soil erosion, etc. To President Aug. 2. 

SJR183—Consent to interstt compact to 
conserve oil and gas. To President Aug. 2. 

HR114— Plan hydro project at Cabinet 
Gorge, Clark Fork of Columbia. To Presi- 
dent Aug. 3. 

HR2260—Court reorg bill. To conf Aug. 9. 

HR2512—Small reclamation reservoirs. To 
conf Aug. 9. 

HR4343—Permit sale or lease of property 
of corp in bankruptcy. Passed S Aug. 6. 

HR5969—Municipal bankruptcy. Passed S 
Aug. 9. 

HR6384—Liberalize pensions to veterans’ 
widows and dependents. Passed S Aug. 6. 

HR7051-—-Omnibus rivers and harbors. To 
conf Aug. 9. 

HR7274—Sec of Labor to formulate ap- 
prentice stds. Passed S Aug. 6. 

HR7373—Aid States in making toll bridges 
free. H agreed to S amendments Aug. 

HR7433—Program of natn] safety and 
accident preventn. Passed S Aug. 6. 

HR7472—D C tax bill with Miller-Tydings 
Resale Price Maintenance Bill as rider. To 
President Aug. 6. 

HR7642—Bonneville completion and opera- 
tion. To conf Aug. 9. 

HR8025—Purchase of minor coins. Passed 
S Aug. 6. 

HJR321—Consent to min wage compact, 
Mass, NH and RI. Passed S Aug. 6. 

PASSED HOUSE OF ORIGIN—S481—Per- 
mit any district judge to extend Fed grand 
juries. Passed S Aug. 6. 

$1273—Prevent collisions at sea. Passed S 
Aug. 6; to H Mercht Marine & Fisheries. 

$1551—Fed courts not to restrain collectn 
of tax pursuant to Stt law where remedy 
may be had in Stt courts. Aug. 6; Judic. 

$1681—Extend AAA tax refund filing to 
Jan. 1, 1938. Aug. 6. 

$1685—Wagner Housing Bill. Aug. 6. To 
H Bnkg and Currency. 

$2381—Punish impersonators of Fed corp 
officials. Aug. 6. 

S$2475—Wages and hours. Rptd H Aug. 6. 

$2592—Legalize checks less than $1. Aug. 6. 

$2705—Unemployment census. Aug. 7. 

$2849 — Prohibit bankruptcy fee-fixing 
agreements. Aug. 6. 

SCR18—Junket to Hawaii to study admis- 
sion as State. Aug. 6. 

HR1591 — Register persons employed for 
foreign propaganda. Aug. 2. ToH Judic. 

HR5417—Panama Canal tolls. Rptd S 
Aug. 6. 

HR6628—Extend air mail route miles and 
airplane miles. Rptd S Aug. 4. 

HR7667—Jones Sugar Bill. Aug. 6. 

HR7909—Revise Fed farm credit system. 
Aug. 2. 

. . *. 

BILLS REPORTED—SJR161 (McCarren), 
Aug. 7—Bur of Labor Statistics to collect 
data on prison-made goods. 

SJR176 (Schwellenbach), Aug. 6—Favor 
employment by WPA of persons unable to 
find work in private industry. 

SRes15 (McAdoo), Aug. 2—Invstg of ad- 
ministration of receiverships continued: 
$20,000. To Comm to Audit and Control. 

SResi64 (Hatch and Burke), Aug. 3— 
Invstg Fed court reorg. 

HR6748 (Peterson, Ga.), Aug. 3—Provide 
farmsteads free of debt for farm families; 
$500,000,000 per year. 

HR7186 (Steagall), Aug. 2—Amend Fed 
Reserve Act, payment of interest on de- 
mand deposits of certain public funds. 

HR7373 (Hobbs), Aug. 3—Aid Stts In mak- 
ing toll bridges free. 

HR7697 (Jones), Aug. 6—-Water conserva- 
tion in arid Stts. 

H (Doughton), Aug. 3—Amend ad- 
ministrative provisions of tariff act. 

HRes287 (Sumners), Aug. 5—Invstg operatn 
of justice in courts inferior to Supreme 
Court. 


National Legislation 


NEW BILLS—S2898 (Brown, Mich), Com- 
merce—Aid political subdivisions in airport 
development. 

$2900 (Radcliffe), Commerce—Fund to in- 
sure mortgages for construction or recon- 
ditioning of commercial floating property. 

$2911 (Lee), Military Affairs—Draft use 
of money in wartime by compulsory buying 
of govt bonds. 

$2915 (Logan), Judic—Supreme Court ta 
consist of Chief Justice and eight associates 
who have not retired under provisions ot 
law; any six to be quorum. 

$2917 (Guffey). Judic — Robinson-Patman 
act not to apply to purchases by non-profit 
organizations for own use. Also HR8148 
(Walter). 

SJR192 (Bridges), Bnkg and Currency— 
Repeal Presidential power relating to issu- 
ance of $3,000,000,000 of greenbacks. 

SJR193 (Black and Bilbo), Agri and For- 
estry—Stabilize price of cotton by Commod- 
ity Credit Corp loans at 12c per Ib at 3%%, 
Also HR8102 (McGehee), Agri. 

SJR194 (Townsend), Bnkg and Currency 
Repeal Silver Purchase Act 1934. 






SJR195 (Townsend), Bnkg and Currency 
—Free coinage of silver. 

SJR198 (Brown, NH), Commerce — Give 
advance consent to flood control compacts 
on Conn R. Also HRRes482 (Casey), Flood 
Control. 

SRes170 (Lewis), Forn Affairs—Withdraw 
troops from China. Also HRes304 (Tink- 
ham), Rules. 

HR8109 (Harrington), Agri—Crop loans 
for 1937. 

HR8129 (Kenney), Interstt and Forn Com 
—Amend ICC act to consider motor trans- 
port within metropolitan zone instrastate 
regardless of intervening Stt lines. 

HR8130 (Sabath), Judic—Auth Atty Gen to 
investigate bankruptcy proposals under 

Secs 74 and 77b. 

HR8135 (Mills), Approp—Relief to farm- 
ers, fiscal 1938. Also HR8151 (Luther A 
Johnson); HR8161 (Collins). 

HR8150 (Hildebrandt), Interstt and Forn 
Com—U S buy air navigtn facilities estab- 
lished by air mail contractors on their 
routes. 

HR8160 (Colmer), Agri—Regional research 
laboratory for utilizatn of Southern crops. 

HR8164 (Duncan), Ways and Means—Pay 


portion of Fed employers’ tax for 1936 to 





Stts which enacted unem compensation 
laws in 1937. Also HR8174 (Duncan). 

HR8178 (Harrington), Agri—Coordinate 
Fed farm lending and mktg activities. 

HR8179 (Jenkins), Judic—Prohibit agree- 
ments fixing fees in bankruptcy and reorg 

HR8180 (Maverick), Labor — Commission 
to investg unemplt.. 

HR8185 (Flannagan), Agri— Productn 
quotas in interstt com for tobacco growers. 

HJR472 (Eicher), Interstt and Forn Com— 
Report on method of limiting maximum 
capable speed of motor vehicles. 

HJR474 (Lemke), Agri—Refund processing 
tax on hogs. 

HJR475 (Johnson, Minn), Pub Bgs and 
Grounds—Decentralize Fed bldg activities; 
stop building in Washington. 

HJR477_ (Stack), Bnkg and Currency— 
Stay HOLC mortgage foreclosures. 

HJR478 (Hill, Okla), Rules—Determine 
loss of revenue by Stts due to tax exemptn 
of Indian lands and minerals. 

HJR479 (Celler), Judic—Make facilities ot 
Council of Stt Govts available to Fed Govt. 

HJR480 (Romjue), Agri—Stabilize price of 
corn. 

HRes294 (Somers, NY), Invstg air trans- 
port industry. 





The Byway becomes the Highway 


hours a day, for eight years! 


Three million miles of roads altogether. They have lifted 
farmers out of the mud, and city people out of the slums. 
hey have tied the states together; they have conquered 


distance and time, 


Yet the road-building task is hardly more than started. 
Only 150,000 of the 3,000,000 miles are hard-surfaced. 
The first concrete pavement ever laid in this country, at 
Bellefontaine, Ohio, is still in service after 42 years. } 

From the laboratories and the workers of United States 
Steel have come not only the steel for reinforcing concrete, 
but steel road-guards that protect curves, steel culverts 
that provide drainage, steel bridges that eliminate grade 
crossings, and steel structures that carry elevated highways. 
A United States Steel subsidiary, Universal Atlas Cement 
Company, furnishes much of the long-lasting cement 
which unites with steel to change byways into highways. 
It also furnishes white cement for white concrete traffic 
markers and white concrete curbing. 










F YOU set out to see all the roads of the United States, 
you would have to drive a car 40 miles an hour, 24 
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BRIDGE COMPANY - AMERICAN STEEL & WIRE COMPANY 


CANADIAN BRIDGE COMPANY, LTD. - CARNEGIE-ILLINOIS STEEL COR- 
PORATION - COLUMBIA STEEL COMPANY - CYCLONE FENCE COMPANY 
VEDERAL SHIPBUILDING AND DRY DOCK COMPANY + NATIONAL TUBE 
COMPANY 
COMPANY » TENNESSEE COAL. IRON & RAILROAD COMPANY + UKIVERSAL 
ATLAS CEMENT COMPANY - United States Steel Corporation Subsidiaries 
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Financial News of the Week 


ALES of Sears, Roebuck for the 
twenty-four weeks ended July 16, 
totaled $255,382,085, a gain of 17.4 
per cent as compared with sales of 

$217,531,666 in the corresponding period 
of last year. For the four-week period 
ending the same date volume reached 
$42,035,960, or 5.5 per cent greater than 
in the same weeks of 1936. 

Earnings of the company for the first 
half of the current fiscal year have 
not yet been released. Average weekly 
profits for the twenty-eight weeks ended 
Jan. 29, 1937, after adjustment for sea- 
sonal variation, amounted to $608,600, as 
compared with $581,400 in the preceding 
period and but $389,600 in the twenty- 
eight-week period ending Jan. 29, 1936. 
Observers estimate that earnings in the 
first half of the company’s fiscal year 
were considerably higher than in the 
like period of last year. 

Annual figures on Sears, Roebuck were 
published in THE ANNALIST of July 3, 
1936. The figures went back to 1922. 

Profits of Spiegel, Inc., the leading 
independent mail-order house, amounted 
to $858,000 in the June quarter of this 
year, after allowance for seasonal varia- 
tion. Such profits compared with $894,000 
in the first three months of this year and 
$897,000 in the three months ended June 
30, 1936. On a corrected basis profits 
are still below the all-time high estab- 
lished in March quarter of 1934, when 
earnings totaled $947,000 after allowance 
for seasonal variation. 

Sales of the company continue to 
expand at a rapid pace, in fact the per- 
centage gain in sales of Spiegel is sub- 
stantially greater than the percentage 
gains shown by either Sears, Roebuck 
or Montgomery Ward. Sales of the com- 
pany in June were $3,915,602, or 40 per 
cent greater than in June, 1936. For the 
first half volume amounted to $23,864,000, 
a gain of 34 per cent as contrasted with 
the first six months of last year. Like 
most mail-order houses, sales of Spiegel 
are now in all-time high territory. 

Table I gives important items from the 
annual reports of the company since 1929. 

Sales of Montgomery Ward & Co. in 


TABLE II. MONTGOMERY WARD 
(Sales in thousands) 


1937. 1936. % Inc. 

. Ss Meer $18,508 22.0 
ks ee ,161 17, 24.1 
March 34,931 24,845 40.5 
MEN clic xtereaibian 650 soba 0, 30,403 31.9 
ee 39,140 30,295 29.2 
MD a ks ke heaconss's Ce 30, 22.2 
PER epee MRS. 30,439 25,636 18.7 
Six months..........203,827 159,364 27.9 


the six months ended July 31, amounted 
to $203,827,000, an increase of almost 28 
per cent, as compared with the first six 
months in the company’s 1937 fiscal 
year. Since March of this year the rate 
of gain has shown a decided drop, as 
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March sales were 40 per cent higher than 
in March, 1936, while July volume was 
about 19 per cent larger than in the cor- 
responding month of last year. This 
trend, however, has been noted in mail- 
order sales as a whole and is not peculiar 


of Montgomery Ward sales alone. Table 
II gives detailed sales figures of the com- 
pany for the first seven months of this 
year as compared with the like months 
in 1936. 

In the first quarter of the company’s 
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1926 1927 1928 1929 1930 193! 1932 1933 1934 1935 1936 1937 } 
Table I. Spiegel, Inc. 
(Formerly Spiegel-May-Stern; in thousands) 
Years Ended : Interest and Net ---Earned a Share-~ Invested % Earned 
| Dec. 31: Sales. Federal Tax. Income. $6.50 Pfd. {Common. Capital. on Cap. 
| PRET err $23,922 $408 $1,718 $24.54 $1.44 $14,769 11.62 
SEY Oe ree © : h 17 12, i 
| 1930 14,998 208 d2,258 d32.25 d3.1 2,090 d18.67 
| Eee 9,924 65 1.13 d.45 8,323 Nil 
SES 7,114 47 4318 7.85 4.69 7,019 44.52 
| RS eee 13,541 4 1,318 32.51. 1.20 7,577 17.41 
Se 26,243 848 2,749 67.82 2.51 10,177 26.96 
he eS Ge 34,012 535 332 57.52 1.64 15,518 15.03 
SE Ch sient danc'exore 44,695 1,184 3,434 93.59 2.79 17,494 19.60 
Net % Earned Accounts Working Current P. &L. 
| Dec. 31: Properties. on Prop. Cash. Receivable. Capital. Ratio. Surplus. 
AES pres er $1,665 103.6 $1,331 $14,589 $13,022 3.36 $2,768 
See 1,335 d169.1 814 10,098 10,149 5.36 91 
| RE eee 1,060 4.7 545 6,972 7,238 7.96 2,133 
Ee 1,227 d25.8 1,241 4,349 5,730 17.46 1,196 
_ _ Be ae 1,163 113.8 785 7,677 7,131 2.61 8 
Saar 1,563 176.3 800 12,662 9,135 2.62 3,182 
| ere 2,290 101.7 1,097 16,400 13,825 3.37 5,001 
| Eee 3,220 106.5 2,160 21,441 15,080 2.16 907 
| {Adjusted for five-for-one split-up Jan. 9, 1937. d Deficit. 














fiscal year profits amounted to $3,466,000, 
or 60 cents a common share, as com- 
pared with $2,837,000 in the correspond- 
ing period of last year. 

THE ANNALIST of April 5, 1935, gave 
annual figures on the company back to 
1922. Later data were shown in the issue 
of July 3, 1936. 

A detailed analysis of the mail-order 
business is given on page 251 of this 
issue. 


INDUSTRIALS 
Figures in Parentheses Give Date of 


Last Previous Item 


Allis-Chalmers Manufacturing Company 
(6-11-37)—The company has told stock- 
holders that it planned to arrange for 
$25,000,000 of new capital through the issu- 
ance of convertible debentures, which 
first would be offered to common stock- 
holders on terms to be fixed by the direc- 
tors. 

Provision will be made for sale to un- 
derwriters of any part of the issue not so 
subscribed and Hayden, Stone & Co. are 
expected to head the group. A registra- 
tion statement is being filed with the SEC 
covering the proposed issue. 

In view of the change in plans, the 
stockholders will be asked at their next 
annual meeting to cancel the authoriza- 
tion of the previously proposed issue of 
162,000 shares of $100 par convertible pre- 
ferred stock, while the additional 500,000 
shares of common stock also authorized 
at the June 2 meeting will be availed of 
to whatever extent may be necessary in 
connection with the conversion feature of 
the proposed debenture issue. 

The new funds will be employed for ex- 
pansion of manufacturing facilities and 
to provide additional working capital 
needed to handle the recently increased 
volume of business. Short-term bank 
loans of the company have increased to 
about $12,000,000, and it is intended that 
these loans will be paid. 

From $6,000,000 to $8,000,000 of the pro- 
ceeds of the financing will be spent on 
plant expansion and improvements this 
year and in 1938. 


American Locomotive (1-29-37)—The report 
of the company for the six months ended 
on June 30, showed a net profit of $2,088, - 
000 after depreciation, Federal income 
taxes and other charges, but before the 
surtax on undistributed profits. This was 
equivalent, after semi-annual dividend re- 
quirements on 351,961 shares of 7 per cent 
preferred stock, on which accumulated 
dividends in arrears on June 30 amounted 
to $30.25 a share to $1.11 a share on 767,900 
no-par shares of common stock. There 


was a net loss of $175,626 in the first half 
of 1936. 


American Smelting and Refining (4-23-37)— 
The company recently advanced the price 
of lead: 4-cent a pound to 6% cents at 
New York. The St. Joseph Lead Company 
made a similar price rise to 6% cents in 


New York and to 6.10 cents at East St. 
Louis. 


Auburn Automobile Company (5-21-37)—See 
item under Cord Corporation. 


Aviation Corporation (4-30-37)—See item un- 
der Cord Corporation. 


Brown Company (10-16-36)—A plan of reor- 
ganization of the 85-year-old company, 
one of the principal pulp and paper manu- 
facturers of the United States, employing 
more than 7,500 persons in New Hamp- 
shire and Quebec, has been filed in the 
Federal court in Portland, Me., by Orton 
B. Brown, vice president and treasurer. 

It is proposed to sell an issue of $6,500,- 
000 in 3% per cent to 5 per cent serial 
bonds of the Brown Corporation, Cana- 
dian subidiary, and $6,000,000 in unsecured 
5 per cent convertible serial notes of the 
parent Brown Company, to the Canadian 
underwriting houses of Wood, Gundy & 
Co., Ltd., and McLeod, Young, Weir & 
Co., Ltd., which have agreed to buy the 
issues at 95 and 97, respectively, provided 
the plan is approved by security holders 
and the court before Oct. 1. 

The present outstanding $21,415,500 of 5% 
per cent Series A and B first mortgage 
bonds will be exchangeable par for par 
for new bonds, under the old debenture or 
a new indenture containing substantially 
the same terms, with the same interest, 
Same maturity date, and secured by the 
same properties, but with suspension of 
the sinking fund provisions for two years 
following consummation of the plan, con- 
ditioned upon the sale of the new Cana- 
dian bonds and court approval. 

Each share of the present 6 per cent 
preferred stock, of which $10,000,000 is 
outstanding, would be exchangeable for 
11-5 shares of new 5 per cent cumulative 
preferred stock of $100 stated value, en- 
titled to cumulative dividends at the rate 
of $5 a year, except that in the first two 


Cotinued on Page 264 








PEE eo _— 





SS 


Friday, August 13, 1937 THE ANNALIST 257 





F | kets: Stocks Remain Near Recove 
inancial arKels: : 
TOCK prices have moved within a e " a utility industries, have fluctuated in a 
narrow range during the past D l narrow horizontal area. 
week and the volume of activity > 1 : Chief among the favorable factors re- 
has continued to diminish. Fluc-, ) ceiving considerable publicity from trad- 
tuations in bond prices have also been 














































































es = ers and investors is the possibility of a 
of minor importance. THE E ANNALIST ‘WEIGHTED AVERAGES OF GROUP LEADERS higher rate of production in the steel in- 
The week under review ‘began on Fri- l 508 CALENDAR WEEKS- LAST POINTS PLOTTED COVER FIRST THREE oars OF CURRENT oo" pec during the Fall months. Until 
‘ : errree? the anticipated new business comes in 
lay with a slight general recession, f90 “STOCKS| | ’ 
ath was emma ana by the cop- Fr meusTwAS) Sr S| a t ae however, backlogs seem likely to con- 
’ an x P ’ P 
per group. ‘Trading tended to become < 7 + 170-8 tinue to decline and this temporarily un- 
lighter on the decline. On Saturday a | % aa 7) Lo lo ® favorable aspect of the situation is prob- 
rather slow rally developed under the | 3 | | was! ” [_ . $ ably one factor which tends to retard 
leadership of the coppers, steels and “ : 2 sol_lequirwenr| | | - | pet oe a It mb reason- 
motors. Saturday’s restricted display of - ne } 180 & —- 4 | — able to leve, however, that optimism 
strength continued into Monday morn- } | ——" 3 5 a regarding the outlook for the steel in- 
ing, but then gave way to irregularity in | - 2 . 140 | dustry during the Fall months is in part 
most groups during the afternoon. Price | | | 60 5 2 justified. 
changes on Tuesday were of little sig- 45 . The caution of many investors appar- 
nificance, steels and coppers losing | 100} | | L so , 30 = ently arises primarily from a desire to 
ground, but various manufacturing < o6 | 1 90 | : | = 
WwW | 
= ; AVERAGE PRICE OF IO HIGH GRADE 
—_—— 3 BOF af ~~ RAILROAD BONDS DAILY 
WEIGHTED AVERAGE OF 8 LEADING 3 : a 
pee omnrre & 70+ ‘ 70 @ | 
INDUSTRIAL STOCKS : & RAILROAD] 5 onde 
c i ws # “VA 3 
AUG I2 * 60 + t 60 ps 2 - 2 | 
; | 3 3 = me | 
50 z fo, 1 | , | 
“Bes rae = | ¢ 50: } y + so 5 2 180 | 
| f } <2 | 
| i ‘w ? i |“ | ve | 
| 140} + + 140 S ~™ 
} a 40 t oo, * « 
| fon H| ae te = 
Rag } Ae ° 108 . 108 | 
| i308 Lapa 130 it | eo 3 JUN UL AUG 
| a a 
ip 90 ~* 
| “4 - a” AVERAGE PRICE OF TEN HIGH- 
oa “— | ! ‘80 GRADE RAILROAD BONDS 
| sot ee ee aa — 
| ‘ tant « - {2 Liquor} < 170_} Aug. July. Jume. May. Apr. Mar. 
High. Low. ee S$ 2 — 3. .110.59 109.58 107.69 107.86 110.85 
Aug. 6 cies eee se ATO 145.3 145.6 8 > lea 4. .110.72 109.92 108.10 .... 110.54 
Aug. 7 . 147.5 145.8 147.4 “ ra 5. 110.62 109.97 108.59 108.01 110.45 
a <a 147.3 148.3 ~“ ” 6..110.72 110.12 .... 108.62 107.81 110.50 
oe ee ~ ae ae > , i 7..110.74 110.27 110.16 108.90 10744... 
i ee” ae eS 0 8. cag TIAL 110-22 10889 107-46 110.51 
ane get war ; 3. ' B 9..110.65 110.18 110.40 ; 
Aug. 12...........+++- — {00 pm LA 8 10..110.71 110.36 110.40 108.84 107.54 110.14 
I sot - —— t 140 ; 
stocks advancing slightly further. The RON i ° ee Baa. o see more concrete evidence of the ex- 
general level of prices was practically a a Pe Ey pected Fall improvement. It is also 
| unchanged in Wednesday’s dull session, leo” & eo — | ‘30 | || Probably true that some investors are 
| although many leading stocks succeeded a < seca # J concerned about the ability of certain 
in closing at or near the highest levels « ’ companies to show a satisfactory in- 
for the day. On Thursday prices ad- eg 9 " crease of earnings in the face of higher 
' , ip of Uh tye , 
vanced slightly under leadership 70} “a HY gaia o 4S ACHAFTL. | = operating costs. The mixed character 
rails. w 3 RUBBER | s iA if ty same Ss 4 of earnings reports for the first half of 
x T . . 

An outstanding feature of movements = 60 ry , - this year may be explained largely on 
in stock prices during the past week has e ‘GY; F the basis of business irregularity and 
been an almost complete absence of im- ~ 30 ft 50 rs labor disturbances, but the tendency to- 
portant losses among market leaders. wi of 4 AMUSEMENT 5 _ ward higher operating costs, less pro- 
In this respect, therefore, the market 3 a0 Ab pol OY, 40 3 nounced though it is in some industries 
was considerably less mixed than had ° ae A 1 f 4 than in others, is almost certain to have 
been the case during several preceding y z 420 | its influence upon a substantial portion 
weeks. There may be some difference ae | of the investing public. 
of opinion regarding the significance of Ms The recently announced advance in 
this condition, but if the favorable view 5 automobile prices designed partly to 
of the business outlook held by some ee counteract increased costs, followed by 
observers is correct it might be re- a > the agreement between the railroads and 

. . . > | al = ° . 
garded as indicating a stronger tech- 3 the non-operating unions for a 9 per 
nical position of the stock market. = cent wage increase, has been reflected 

Prices of many important stocks have \ 3 to a considerable extent in stock price 
pushed into new high ground during the 3 a fluctuations. The position of the rail- 
past week on relatively light volume. : S roads in this respect is particularly weak 
Among the automobile and automobile i because further increases of both labor 
accessory stocks, General Motors, Clark 8 and material costs seem probable and 
Equipment, Yellow Truck, Borg-Warner, caer] seated es because advances of railroad rates are 

| Timken Roller Bearing and Timken-De- i [sranmano OL, ° likely to lag materially behind increased 
i le have advanced. Nonferrous ™ operating costs. 
by troit Ax : p 
metal stocks were also strong, United It has been pointed out by some stu- 
States Smelting, American Metal, Hud- 3 wea + -— t t t 450 dents of the railroad situation that dur- 
son Bay Mining and stocks of the copper & Jeo | ae ing a period of sustained recovery the 
companies all doing better than the mar- é || imereased labor costs of the railroads 
ket as a whole. The oils as a group : }50 would not necessarily constitute a seri- 
\ changed only slightly, although Houston : 2 ous threat to earning power. The very 
! Oil advanced and Socony-Vacuum e 3 FARM fact that this appraisal is based on the 
reached a new high for the year. Among L : aa iene EQUIPMENT | assumption of a pronounced business 
other issues which reached new 1937 “oad | | improvement, however, is in itself an in- 
highs were Sears Roebuck, Loew’s, Na- re direct warning of the perhaps serious 
tional Steel, Eastman Kodak, Link-Belt 60}- + 30 <7 | adverse effect which a business reces- 
and Wayne Pump, while Montgomery w 2 805 at || sion of even moderate proportions might 
Ward, Commercial Credit, Owens-Illinois a 5 70 || have upon railroad earnings. Consider- 
Glass and Freeport Sulphur advanced < he ing this aspect of the preblem, there- 
moderately. Radio turned very active & 40+ z 60 t || fore, the apparent lack of interest in 
and advanced a large percentage. 3 : railroad stocks, as well as the weakness 
as ” | a P 

For the most part, however, leading ‘ a 6 || of second-grade railroad bonds, during 
stocks of most groups, including the | | 30-414 ECCT EERE EL Bene; AGGRGAEMAGTLARORS the current interval of business ois 
steel, railroad, retail trade, chemical and ee, eT ee 1936 ——— larity is not surprising. . F. 
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The Week 


MIXED commodity trend again 
marked the week, and The An- 
nalist Index of Wholesale Prices 
slipped off 0.1 point to 94.8 on 

Aug. 10 from 94.9 on the Tuesday pre- 
vious. The grains, hogs, steers, pork, 
poultry, cocoa, silk, rubber and the non- 
ferrous metals were higher. Losses were 
recorded, however, by beef and lamb, 
cotton and cotton textiles, eggs and 
apples. 

Foreign wholesale prices have shown 
little trend during the past month or so. 
The Annalist’s international composite 
for June stood at 79.8 per cent of the 
1913 average (on a gold basis), as 
against 79.8 in May and 79.6 in April. 
Trends of individual countries were 
mixed, the German French and Italian 
indices advancing, and the British, Jap- 
anese, Canadian and United States series 
declining. Recent weekly index numbers 
for Italy and France show gains, the 
latter, of course, due to the latest de- 
valuation, but in Germany, England, 
Canada and the United States there has 
been no clear-cut trend since the burst- 
ing of the speculative boom last Spring. 
The weekly index of twenty-two primary 
commodities, in gold, is slightly higher 
than at the end of June, but the most 
that may be said of it is that the April- 
June decline has been halted, for the 
present at least. 


MONTHLY FOREIGN AND DOMESTIC 
WHOLESALE PRICE INDICES 
(1913 = 100.9) 

Chge 
From 
*June, *May, April, June, May, 
1937. 1937. 1937. 1936. 1937. 
U. S. A... 124.9 125.3 126.2 113.5 —0.3 
Gold basis 73.8 74.0 74.5 67.0 —0.3 
Canada .. 132.1 132.9 134.5 112.9 —0.6 
Gold basis 77.9 78.7 79.5 66.9 —1.0 
Un. King. 131.5 131.6 129.5 110.1 —0.1 
Gold basis 178.8 79.0 77.3 67.5 —0.3 
Francet .. 557 550 552 378 +1.3 
Gold basist374 371 374 378 +0.8 
Germany.. 106.3 106.1 105.9 104.0 +0.2 
Italy ..... 437.7 427.4 418.6 364.7 +2.4 
Gold basis 258.5 252.5 247.3 323.9 +2.4 
Japan .... 179.9 182.0 187.3 146.4 —1.2 
Gold basis 61.2 62.1 63.5 51.2 —1.4 
ANNALIST 
composite 
in gold§. 79.8 79.8 79.6 73.5 0.0 
*Preliminary. tRevised. tEnd of month. 


8Includes also Belgium and the Nether- 
lands; Germany excluded from July, 1934. 
For back data from 1928 see THE ANNALIST 
of May 21, 1937, page 810. 


WEEKLY FOREIGN WHOLESALE 
(Measured in currency of country; 22 pri- 
mary commodities in terms of gold) 


Primary 
Ger- C’mod- 
Canada. U.K. France. many. ities 
Bas = 1926. 1926. July,’14. 1913. 1928 
hor compiled. Fri. Sat. Sat. Wed. Sat. 
Week Ended: 
84.4 83.0 530 106.1 54.7 
84.1 82.3 530 106.1 53.7 
84.2 82.6 530 106.0 53.1 
$4.8 82.7 537 106.0 53.7 
86.2 83.4 ; 106.1 54.4 
. 87.0 §3.4 t 106.3 54.6 
ee 83.7 +570 106.4 54.9 
. 87.6 83.6 576 106.5 755.0 
83.5 579 106.5 54 





+Revised. 
franc crisis. 


tMarkets closed on account o 


DAILY COMMODITY PRICES 
ow - 
Moody’s Jones 


eee —Spot Prices—-——-.. Spot Future 


Cotton. Wheat. Corn. Hogs. Index. Index. 

Aug. 4.11.29 1.264% 1.21 12.92 206.5 66.26 
Aug. 5.11.35 1.28 1.23% 13.21 208.5 66.75 
Aug. 6.11.28 1.25 1.24% 13.19 208.1 66.31 
Aug. 7.11.24 1.26% 1.27 ee oe eas 
Aug. 9.10.82 1.24 1.26% 13.18 206.9 65.64 
Aug. 10.10.79 1.27144 1.233 13.13 206.8 65.94 
Cotton — Middling upland, New York. 


Wheat—No. 2 red, c. i. f., domestic, New 
York. Corn—No. 2 yellow, New York. Hogs 
—Day’s average, good and choice, Chicago. 
Moody’s Spot Index—Fifteen stable com- 
modities; Dec. 31, 1931 = 100.0 (March 1, 
1 = 80:0). Dow-Jones “Futures Index- 
Eleven staple commodities; 1924-26 — 100.0. 


COTTON 

After rallying earlier on talk of a pos- 
sible cotton loan, cotton prices broke 40 
points last week on Monday on an unex- 
pectedly large government crop estimate, 
and closed Tuesday with net losses of 
25 to 31 points. December closed at 
10.31-10.32 Tuesday, 26-27 points lower, 
spot middling at 10.79, off 25, and De- 


in the Commodities: Cotton Breaks on 
Large Crop Estimate 


cember Liverpool at 5.77d, off 16 points. 

The market advanced 20 points on 
Wednesday of last week, on talk of a 
cotton loan at Washington and on a 
somewhat unfavorable weather report, 
the advance continuing into Thursday on 
shortcovering and trade price fixing and 
a certain amount of pre-bureau evening 
up. Prices weakened on Friday, as the 
shortcovering was largely completed, 
and further weakness was apparent on 
Saturday, attributed to pre-bureau liqui- 
dation. The first government crop esti- 


mate of the new season, 15,593,000 bales, 
came out Monday at 11 A. M., standard 
time, and precipitated a forty-point 
break, the decline continuing over into 
Tuesday, checked only by further talk 
of government help. 

The crop estimate of 15,593,000 500- 
pound bales, as of Aug. 1, was 200,000- 
odd bales above trade expectations. If 
realized, it will be the largest since 1931 
and the sixth largest in history. Since 
the acreage, although more than in the 
past four years, was otherwise the least 





100; 


tPrices for previous Friday. 


picnic. {Not available. *Preliminary. 
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7 '00 
| 90 
180 
| 
170 
{60 
sol . _ “ - tos See LJ ~ Iso 
“1933 . "1934 1935 ren'936 “397 
2. 2 3 4. 5. 6. 7 ; 
Farm Food Textile Building Chem- Misec!- All Com- 
1936. Products. Products. Products. Fuels Metals. Materials. icals. laneous modities. 
Aug. 1)... 88.6 81.6 70.9 89.0 88.9 66.5 85.9 68.1 84.8 
1937. 
July let 105.7 85.1 79.8 90.7 108.8 70.5 88.1 79.4 95.3 
a: ee 105.2 85.5 79.7 90.7 108.9 70.5 89.8 79.1 95.4 
July 20. 105.2 85.1 79.0 90.7 109.0 70.5 89.8 79.6 95.2 
July 27. .. 103.5 85.7 77.4 91.2 108.9 70.5 89.8 78.9 95.1 
Aug. 3 .. 102.4 85.9 +76.3 490.9 108.9 +70.4 89.8 79.4 94.9 
Aug. 10. .. 102.6 85.3 *75.7 90.7 109.2 70.4 89.8 79.5 94.8 
Per cent change from: 
Last week + 0.2 — 0.7 —~ 0.8 — 0.2 + 0.3 0.0 0.0 + 0.1 — 0.1 
A year ago. +15.8 + 4.5 + 6.8 + 1.9 +22.8 + 5.9 + 4.5 +16.7 +11.8 
. *Preliminary. +Revised. For back figures see THE ANNALIST of July 9, 1937, pages 
47 and 48. 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 


SE at 1%, 1937. Aug. 3, 1937. Aug, 11, 1936. 
Wheat, No. 2 red, c.i.f., domestic ‘es. >. $1.253%% $1.233, 
Corn, No. 2 yellow (bu.). RR OEE re ps 1.22 
ee SE eee err re 1.23%, .27 52% 
Rye, No. 2 Western domestic, c.i.f. (bu.). 9344 97% 8614 
Barley, Ss, a cre .8644 n -83 n 7.46n 
Flour, Spring patents (bbl. eer Se 6.85-7.15 6.75-7.10 6.85-—7.05 
Cattle, good and ey heavy steers, aver- 

eT SS): DC OS 06 14.94 §9.12% 
Hogs, aoe and ht average, Chicago 

SD te Rica te cu ok sale wen igeKie Dkk odes Nae 3.13 12.86 10.75 
Beef, asians dressed steers, 700 lb. and 

up, good and choice, te ee (100 Ib.)..... 22.12 23.00 §14.00-14.50 
Hams, smoked, 10-12 Ib. (lb.) ee c 8 254% $.154%4 
Para ea NOD ADD a. occu acvceasinanesn cca 36.1214 36. 12% 31.00 
Bacon, No. 1 dry cure, 6-8 - (100 Ib.). 30.25 29.75 30.75 
Lard, choice Western (100 Ib.).............. 12.40—12.50 12.25-12.35 11.95-12.05 
Sugar, raw, duty-paid (Ib.)...... Seabees ss .0350 +.0350 n .0365 
roe oa —— =. et Bicesthrkerssnpesenees ett cen un Sou. 001 

offee, Santos, No OS PR prem rrr ry eck : R —. d —, 
NG ED nck csscccssccctecaves 084 '0820-.08 “0656-0685 
Cotton, cay oe MURINE CED.) 05. ccc cieensess 1079 .1104 .1242 
Wool, fine staple territory (Ib.)............. 1.01 1.01 80% 
Silk, 738% seriplane, Japan, 13-15 (lb.)....... 1.86-1.91 1.84-1.89 1.82-1.87 
Rayon, 150 denier, first quality (lb.)........ 63 63 60 
Worsted ra. Bradfor , 2-40s, haifblood 

oe Sh are reenter: igs 1.83% 1.48% 
Cotton yarn. ca me SEED CID.).....0.00 seo A ies Z # 
Printcloth, 38%-inch, 64-60, 5.35 (yd.)........ ‘ oo% .05%-.06 -05%-.06 
Cotton sheeting, brown, 36-inch, 56x60, 4.00, 

unbranded double cuts (yd.).............+.. -073-.0714 07% -0T%-.07% 
Hides, light native cows, Chicago ib) ...0. 17% 17% | 
Leather, union backs (Ib.).............+++-- 41 41 
=" plantation ribbed ‘smoked sheets 

SR remnant vpek sew aithweteee Keanu sest's 18% -18%% 16% 
Coal, anthracite, chestnut (short ton)...... 5.75 5.75 6.45 
Coal, bituminous, Annalist composite, 19 

I ED 5 odin caakaeemewness *2.124 +2.140 f 
Petroleum, crude, at well, Oil, Pain 

Drug Reporter avg. for 10 fields (bbl. f.. 1.399 1.399 1.286 
Gasoline, at refinery, Oil, Paint and rug 

Reporter avg. for 4 refin’ y centers (gal.)t -05}3 -O5} 2 7 
Pig iron, Iron Age composite (gross ton). 23.25 23.25 18.73 
Finished steel, Iron Age composite (100 Ib.) 2.605 J 2.159 
Steel scrap, Iron Age composite (gross ton). 20.50 20.42 14.92 
Copper, electrolytic, delivered Conn. (Ib.). 14 .14 09% 
Copper, SE: WEES, RULES as. 0a.0n ccsweacdas ee .1475-.1485 -1450-.1462 .0960-—. 
SNCs ce 6G cuss cas winlan < oben paw ba 06% .06 -0460-.0465 
ier MMMNIR WEED; 5045... coacc mae eaocesccn 60 ha -4330 
Zinc, Mast St. Louis (ib.).................... 01% 07 -0480 
Silver, Handy & Harman official (0z.). F 44% 44% 


§1936—Cattle on beef: average of choice only; hams: 
tRevised. n Nominal. 


INDEX OF WHOLESALE 








since 1922, the high prospective outturn 
is due to record anticipated yields. Out- 
put per acre is expected to be 223.3 
pounds, exceeding even the previous rec- 
ord of 223.1 established in 1898. 

One result of the falling prices of the 
past month and the culminating break 
on Monday has been a recrudescence of 
proposals in Congress for a renewal of 
cotton loans. Apparently, the govern- 
ment’s experience with Farm Board 
loans and the subsequent advances un- 
der the AAA does not deter attempts at 
a repetition of this, the most vicious, of 
all forms of government aid. An out- 
right bounty or subsidy would at least 
have the merit of leaving the market 
free, and of not imposing unnecessary 
burdens on American cotton in compet- 
ing with foreign stapies. The Adminis- 
tration is apparently opposed to loans, 
at least unless accompanied by some 
form of production control, although it 
is not clear how far its stand is mo- 
tivated only by considerations of polit- 
ical tactics and the control of Congress. 

Domestic cloth markets have contin- 
ued slow, the approach of the crop esti- 
mate being an additional reason for de- 
ferring new business. Unfilled orders, 
though steadily declining, are reported 
as still good for the time of year, ac- 
cording to the Cotton Exchange Service, 
which also notes that although stocks 
are not yet believed to be excessive, 
numerous mills will need new business 
soon if they are not either to accumu- 
late stocks or curtail operations. 

MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, counting 

round as half, linters excluded; as 


reported by the New York 
Cotton Exchange) 


—Wk. End. Thursday— Year's 
Aug.5, Jul.29, Aug.6, Ch’ge 


1937. 1937. 1936. P.C. 

Movement Into weet 

During week. 106 99 89 + 19.1 

Since Aug. 1..... 83 eas 80 + 3.8 
Deliveries During Week: 

To domestic mills 71 78 121 — 41.3 

To foreign mills. . 98 72 92 + 68 

To all mills...... 169 «150 «213 — 20.6 
Deliveries Since Aug. 1: 

To domestic mills 51 eas 9 — - ° 

To foreign mills.. 86 pas 86 

To all mills...... 137... ~=—:185 — 25.9 
Exports: 

During week..... 31 36 37 — 16.2 

Since Aug. 1.... 25 oe 37 — 32.4 
World Visible Supply 

(Thursday): 
World total...... 2,817 2,873 3, — — 10.5 


Week’s change..j —56 51 —12 
U. S. A. only..... 
Certificated Stocks: 
Thursd vd 38 38 
t7,000 added ‘Liverpool stock. 


THE GRAINS 

The wheat market moved erratically 
last week, closing Tuesday % to 1% 
cents higher. December closed at $1.14%, 
up % cents. October Winnipeg rose 
only % cent to $1.27%, but the more 
distant months made larger gains. De- 
cember Liverpool, at $1.30% in United 
States units, was 4% cents lower, the 
decline being entirely due to the Russian 
offerings early last week. 

The market dipped some 2 cents on 
Wednesday of last week on Russian 
sales, which it was at first feared might 
be the prelude to a heavy export move- 
ment from that country this season. 
Later, the trade thought better of the 
danger, and the market more than recov- 
ered the next day, aided by unfavorable 
foreign crop reports. Friday, prices 
worked lower as liquidation was re- 
sumed, with further losses Monday, in- 
fluenced by the bearish cotton report. 
On Tuesday prices rallied on the bullish 
Canadian crop report. The domestic 
crop estimate was issued after the close 
of Tuesday's trading. 

The government wheat estimate as of 
Aug. 1 placed the total crop at 890,419 - 
000 bushels, as against 882,287,000 esti- 
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mated a month before and 626,461,000 


last year. The Winter wheat estimate 
was raised 24,504,000 bushels to 688,145,- 
000 from 663,614,000 as of July 1, while 
the Spring wheat crop was placed at 
16,372,000 less, or 202,274,000 bushels, 
as against 218,646,000. 

The Canadian report placed the Spring 
wheat condition in the three Prairie 
Provinces at the lowest in thirty years 
—at only 35 per cent of the long-time 
average on July 31, compared with 51 
on June 30 and 45 on July 31, 1936. No 
official estimate has yet been made, but 
the trade does not look for a total Ca- 
nadian crop of much over 160 millions of 
bushels, which suggests something less 
than 70 millions as likely to be available 
for export. 

The July 1 domestic wheat carryover 
was reported at only 103 millions of 
bushels by the Bureau of Agricultural 
Economics. Last year, at the end of the 
season, they amounted to 142, having 
fallen from a 1933 peak of 378. 

MOVEMENT OF UNITED STATES 

WHEAT 
(Thousands; exports and imports as re- 
ported by the partment of Commerce; 


visible supplies, as reported by the 
Chicago Board of Trade) 
—Wk.Ended Saturday— Yr.’s 
anes July31, Aug.8, Ch’ de 
1937. 1936. 
Exports 5 eg Week: 


Wheat (bus.). 758 757 nil aa 
Flour (bbls.). 48 26 42+ 143 
Total (bus.)+... 984 879 197+ 399.5 
Exports During Season:+ 
Wheat (bus.)... 2,888 45 +6,317.7 
Flour (bbls.)... 187 153+ 22.2 
Total (bus.)+... 3,767 764+ 393.1 
Imports From Canada:8 
Duty-paid(bus.) 9 101 1,108— 99.2 
Season (bus.)tf 583 .. 5,858— 90.0 
Bonded (bus.). 193 183 319— 39.5 
Season (bus. it 1 ,049 .. 147— 28.9 


Visible Supplies of Whea 
Saturday (bus.)101,984 88.087 72,913 + 39.9 
+Flour converted to wheat at 4.7 bushels 
to the barrel. tBeginning June 28, 1937, and 
June 29, 1936. $Wheat imports at principal 
northern border ports only; duty-paid, for 
consumption; bonded, into bonded mills for 
grinding and re- export. 


MOVEMENT OF CANADIAN WHEAT 
(Thousands of bushels, flour no. included; 
as reported by the Dominion 
ureau of Statistics) 

Exports During Week: 
Week Ended Friday— Yr.'s 
July 30, July 23, July 31, Ch’ge 
1937. 1937. 1936. P. C. 








Overseas ........ .— 1,970 5,007 —66.0 

Te U. BH Bidi.0< 290 1,184 —76.0 
| Beer 4; a 2,260 260 6,191 —67.9 
Exports Since Aug. | 

Gveqeees PE 145,420 . 173,208 —16.0 
To U. &. AS..... 43,478 50,472 —13.8 
TO vevccsdeies 188,692 . 223,681 —15.6 


In Store (Friday) 
In Canada...... 29,174 30,442 101,494 —71.3 
De We Te Miccuses 4,111 4,754 19,277 —78.7 


BOD a ssencvenss 





33,285 35,196 120,771 —72.4 

tFor consumption and for milling in bond 
for ro-expert. as flour; overseas wheat ex- 
ports via U. S. A. included in overseas. §In 
elevators ay in transit. 


WORLD WHEAT SHIPMENTS 
(Thousands of bushels, flour in equivalent 
bushels of wheat; as reported 
by Broomhall) 





—Week Ended-—. ——Aug. 1 to—. 

July 31, Aug. 1, July 31, Aug. 1, 

From: 1937. 193€. 1937 1936. 
North America. 2,792 5,688 211,341 233,824 
Argentina ..... 893 : .448 162,425 71,586 
Australia ...... 1,348 1,208 107,281 106,501 
CO Nil Nil 88 29,712 
DOMGUS ....05.. 344 1,000 Le 424 .696 
cl 7 ee 104 704 736 
aerate aro 328 456 i "224 26,792 
Re 6,545 9,904 595,487 492,847 


Corn showed independent strength, 
September reporting a net gain of 6% 
cents, and December and May rising 1% 
and 1% respectively. The strength in 
September reflected continued shortcov- 
ering, the gains of the earlier part of 
the week being partly offset by a reac- 
tion Tuesday. The corn crop as of Aug. 
1 was placed at 2,659 millions of bush- 
els, as against 2,572 millions as of July 
1, and 1,439 millions harvested last year. 
As the estimate was released after Tues- 
day’s closing the market had no oppor- 
tunity to respond to it. 

Oats closed % to 1% cents higher, 
the larger gain being in the September. 
Rye was 2% to 4 cents up. The oats 
crop estimate was raised to 1,131 mil- 
lions of bushels from 1,111 a month be- 





COMMODITY FUTURE PRICES 


(Grains at Chicago; Others at New York) 


Daily Range 

October. December. Jznuary. March. ag aay. 
Cotton: High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. 
pe Seer e 10.74 10.56 10.67 10.51 10.69 10.53 10.81 ne 10.86 10.70 10.87 10.78 
yi eee 10.77 10.58 10.70 10.51 10.72 10.55 10.83 10.66 oy 87 10.70 10.90 10.73 
Ye ee 10.92 10.65 10.85 10.59 10.85 10.63 10.99 10. 72 11.05 10.76 11.07 10.85 
, ee eee 10.99 10.86 10.92 10.77 10.96 10.80 11.06 10.92 i, 10 10.98 11.13 11.04 
7? eae 11.01 10.86 10.93 10.75 10.92. 10.82 11.06 10.88 11.10 10.94 11.11 10.94 
Aug. 7..........10.87 10.80 10.80 10.70 10.80 10.70 10.88 10.81 10.89 10.82 10.88 10.84 
Week’s range..11.01 10.56 10.93 10.51 10.96 10.53 11.06 10.65 11.10 10.70 11.13 10.73 
pe eer | 10.36 10.83 10.30 10.85 10.34 10.93 10.41 10. = 10.44 10.92 10.46 
BM. Whe cccceucs 10.42 10.29 10.35 10.26 10.38 10.29 10.48 a 10.5 tae 10.50 10.44 

Aug. 10 close... .10. 30t 10.40 10.31t 10.32 10.35t 10.44t 0-4 10.50t 
Contract { 13.98 10.29 13.93 10.26 13.94 10.29 13.97 10.40 12.95 aa 11.83 10.44 











range | Ap.5 Au.10 Ap.5 Au.10 Ap.5 Au.10 Ap.5 Au.10 My.24 Au.10 J1.21 Au.10 
—September—. ——December—. May 
Wheat: High. Low. High. Low. High. Low. 
1.13 a 1.1 1.19 1.1 
1.1 1.1 1.134 1.1 1.1 
1.11 1.14 1.12 1.15 1.13 
1.1 1.1 1.14 1.17 1.1 
ia 1.1 1.123 1.1 1.14 
1.1 1.14 1.13 1.1 1.14 
Week's range. Raia 1.16% 1.11 1.17% 1.12 1.19 1.13% 
Au Oe eae Venen te 1.1 1.1 1.1 1.11 a 1.12 
yo rise 1.12 1 134 1.1 ie 1.14 
Aug. 10 close....... 1.135% 1.14%t 1.16%t 
Contract § 1.29 1.05 1% 1.07 1.22 1.12 
range t  July 16 June 7 July 16 June 14 July Aug. 


Traded week ended Friday, Aug. 6, 230,097,000 bushels; previous week, 273,999,000. 


Weekly Range 














First Two Days Week Week 
Week End Ended Ended 
—Aug. 14, 1937.—. Aug. 7, 1937. July31,1937. Contract Range. 
ae =e His h. 60% LY a h. ‘om  % Low. = ee Low. py 
ME: actsses i -00° O01 ‘ 89%, u S% uly 
De... ae ‘6% 66% t $9 Tad 67 Ea july 8 Aue. 4 
, ee .67 6758 t 85 -74 -68% July 29 .655% Aug. 4 
EY SIN 6: 56ccccecdvanccdnds B 117,414,000 
Oats: 
SE 30% . .29% t , .27 32 291 - Apr. 5 .27% Aug. 3 
Dec. 3 = ae i t ais .28% .33' ae July 6 .27 Aug. 4 
| 31 314% t 334 31 .33% 33 ‘334 July 29 .31 Aug. 4 
Bushels ondied Finsedanaenwae bina "19,928,000 60,873,000 
Rye: 
Oe je cixens sai 81% t .83% .76 .83 .80 1.03% Dec. 29 .73% June 14 
ee es ‘8314 <7 81t .83 TT oi% 80% .96 May 6 .76% June 14 
(Sees : 82% t 84 8 .82 86 Aug. 6 .78%4 Aug. 4 
Bushels traded* DeWawaddiasedane sews 6,552 3. 335,000 
Coffee—D (Santos No. 4) 
10.60 10.48 10.55n 10.74 10.50 10.70 10.56 11.46 Feb. 13 8.52 Oct: 6 
Re ee 0.19 10.13 10.18t 10.32 10.06 10.37 10.22 11.50 Feb. 13 9.74 Apr. 20 
95 9.89 9.90t 10.11 9.85 10.11 10.05 10.63 Mar. 31 9.65 Apr. 20 
9.82 9.75 9.80n 10.01 9.80 10.10 10.02 10.48 May 26 9.75 Aug. 10 
9.70 9.70 9.75n 10.00 9.77 10.09 10.00 10.09 July 26 9.70 Aug. 10 
,, SSS MIS oe vacctuaxcescades 344 195 
Coffee—A (No. 7): 
As 7.06 6.94 6.94t 7.14 7.00 7.11 7.04 8.20 Feb. 13 5.30 Oct. 2 
od wd 40's 6.87 6.77 6.77t 7.03 6.85 7.04 6.96 8.22 Feb. 13 6.48 Apr. 21 
ee 6.66 661 664n 6.84 668 ... + 7.12 Apr. 7 6.52 Apr. 20 
WE ardeecwa 6.65 6.65 6.59n 6.87 6.62 6.88 6 7.05 June 25 6.62 Aug. 6 
pe 6.61 6.61 657n Gwe Ge xcs 6.79 Aug. 3 6.61 Aug. 9 
Contracts traded Pcuheakescosk vedere 149 61 
Sugar—No. 3 (‘‘U.S.’’): 
Sree 2.58 2.56 2.56@2.58 2.57 2.52 2.55 2.46 3.08 Jan. 4 2.41 Sep. 23 
1 en sss sen ee ... 2.44 2.44 3.01 Dec. 28 2.40 July 20 
pee 2.42 2.39 2.41@2.42 2.41 2.37 2.41 2.31 2.83 Jan. 27 2.26 July 19 
March ...... 2.42 2.40 2.40@2.42 2.43 2.38 2.41 2.31 2.56 Mar. 5 2.27 July 19 
fay peaaets 2.45 2.43 2.43@2.45 245 240 245 2.34 2.52 July 6 2.29 July 20 
eee 2.47 2.45 2.45@2.47 2.46 242 247 2.35 2.52 July 2 2.33 July 19 
Contracts ek dcathecnaneantas 925 1,162 
Sugar—No. 4 (‘“‘World’’): 
SEY accuces 1.21 1.20 1.20 @1.21% 1.21% 1.19% 1.23 1.20 1.39% Apr. 5 1.07 Ja 6 
CO neh cco Sane . ... 1.23% 1.23% rng Ape. 6 112% Jan. 4 
pO ae bie ae » n 1.31% 1. 1.2141.30 1.41 Apr. 1 1.12 Jan. 7 
Mareh ...... 1.30 1.29% 1.29%46@1.30 1.30% 1.29461.32 1.29161.44% Apr. 5 1.15 Jan. 4 
| Fe 38 1.32 1.32 1.32% 1.33 1.32 1.34%1.32 1.454% Apr. 6 1.18 Jan. 7 
EU «sents 1.3 1.35 1.34 21.35 1. 136 1.3 137 1.4644 Apr. 5 1.28% May 14 
Sept., 1938... 1.37% 1.37% 1.37 @1.37% 1.3814 1.36% 1.39% 1.37% 1.47% Apr. 6 1.29 May 13 
Contracts traded..................-- 1,395 1,018 
Cocoa: 
eee .23 t 8.22 7.94 8.02 7.75 13.15 Jan. 18 6.91 May 17 
| ESSE .37t 8.38 8.38 8.10 8.18 7.92 12.86 Jan. 18 7.07 May 13 
Jan. .. 44n 8.42 8.15 8.22 8.09 12.65 Jan. 14 7.12 May 13 
March 55 t 8.54 826 8.34 8.07 11.52 Mar. 8 7.24 May 13 
ay .65 n 8.64 §.50 xan .-- 864 Aug. 6 7.50 June 10 
uly Tn ey uh ms ... 8.08 July 7 8.08 July 7 
Contracts traded.................... 1,709 899 
Hides—Standard: 
ES scents 16.78 16.59 16.60 t 17.02 16.68 17.35 17.00 18.70 Mar. 31 12.35 Aug. 27 
| ea, 17.22 17.01 17.01t 17.50 17.09 17.78 17.41 19.00 Mar. 31 14.60 Dec. 4 
— wtuaue 17.61 17.40 17.40t 17.84 17.48 18.17 17.76 19.32 Mar. 31 15.50 June 17 


airs 9k 17.89 17.89 17.73n 17. a 17.92 a 18.38 July 29 17.11 June 30 


OS Ree 18.87 18.41 18.50t 18.86 18.23 18.59 18.22 27.46 Mar. 30 16.80 Oct. 19 
0 ea 1 18. s 61 t 18.62 19.00 18.36 18.75 18.35 27.43 Mar. 30 18.36 July 26 
March -19.13 18.66 18.44 18.85 18.45 26.26 Apr. 2 18.44 Aug. 3 
May aaa a na :.19.22 18.80 18 8l1n 19.11 18.54 18 18 20.37 June 25 18.54 Aug. 3 
See 89 n 19.12 18.97 19.12 Aug. 5 18.97 Aug. 4 
ay. ETA MBM cece, Shands 1,021 
Silk: 
MY eeavKes 1.81 1.79 1.81t 1.83 1.79 1.86 1.80 2.05 Mar.17 1.73 June 1 
BE warcas ees 1.78 1.75% 1.77%4@1.78 1.80 1.76%1.84 1.78 1.94% July 9 1.724% May 11 
ten. eee 1.76 1.76 1.77 @1.78 18 1.76 1.83% 1.77% 1.94 July 7 1.73 June 1 
BS 1.77 1.75% 1.77t 1.7914 1.75% 1.82 1.77 1.82 July 1.75% Aug. 2 
Contracts MR tik cstceusccecuunte 682 1,080 
Wool Tops: 
eee — --. 111.5@112.5 112.0 112.0 113.0 112.5 118.6 Apr. 5 106.0 Feb. 16 
| ee 112.5 112.5 111. — 112.5 111.5 113.0 112.0 118.5 Apr. 3 107.0 May 17 
CO es 111.0 111.0 111.0 ae aaa “aa hen, ek _ wad dae ae NEE CTS 
March ...... 111.5 111.5 111. 0111. 5 112.0 111.0 112.5 112.0 115. 0 Apr. 26 107.0 May 14 
ME wésencce 111.5 111.5 111.0@111.5 111.5 111.5 112.0 111.5 = 0 July 31 108.2 June 10 
PONE bbe ha 111.0 111.0 111.0@111.5 111.0 111.0 waa ... 111.0 Aug. 4 111.0 Aug. 4 
Cottonseed Oil: 
MNES vs cana 8.52 8 8.16 t 8.50 8.20 9.00 8.54 11.69 Jan. 16 8.10 Aug. 9 
SPE 8.41 8.06 t 8.46 8.11 8.97 8.51 11.30 Mar.10 8.01 Aug. 9 
i Ree 8.43 8.01 8.06n 8.46 8.11 8.94 8.53 10.22 Apr. 20 8.01 Aug. 9 
_, arenes 8.37 8.02 8.08n 8.50 8.13 895 8.55 9.96 June 2 8.02 Aug. 9 
Maren ...... 8.40 8.11t 8.50 8.13 897 861 9.27 July 17 8.05 Aug. 9 
Contracts MEE Kae ei asdccecceKeres 868 639 
Copper: 
| 13.70 13.58 13.50b 13.60 13.25 13.17 13.00 16.34 Mar.10 9.85 Dec. 4 
MED maceécos 13.65 13.45 13.45t 13.60 13.14 13.10 12.89 16.30 Mar. 10 11.18 Jan. 8 
March ...... ~ - = “ 13.30@13.40 13.44 13.05 13.05 12.88 oo Apr. 14 11.95 June 15 
Hay ie aco’ 13.27 n 13.30 13.30 ae --. 13.30 Aug. 5 12.15 June 11 
ital ee --- 13.260 13.33 13.30 ... ey 13. 33 Aug. 5 13.30 Aug. 5 
y, BO MEUM? Moo toe, aaa 510 173 
a Asked. b Bid. n Nominal. t Traded. @Bid and asked. * Week ended Friday. 


Closed Saturday: Silk, permanently; cocoa, May to peenter: sugar and coffee, 





June to September; hides, rubber and copper, July 3 to Sept. 4, inclusive. 








fore; last year’s total was 789. The rye 
estimate was increased to 52 millions 
from 50. 


COFFEE 


Coffee futures declined last week, the 
Santos losing 9 to 17 points and the A 
or “Rio” 17 to 22. The decline reflected 
selling pressure, a dull actuals market 
and disappointing Brazilian export sta- 
tistics. 

SUGAR 

The No. 3 or domestic sugar contract 
advanced 1 to 3 points last week in 
quieter trading. The situation at Wash- 
ington remains confused, and until it is 
cleared up the market will doubtless re- 
main quiet. 

The “world” or No. 4 option was like- 
ly largely unchanged at the end of a 
more active work. 


COCOA 
Cocoa futures closed Tuesday with net 
gains of 15 to 19 points, aided by renewed 
Wall Street and trade buying. September 
switching was in volume, while profit- 
taking at the close of the period was in 
increasing evidence. 


HIDES 

Future quotations for hides were 34 to 
40 points lower at Tuesday’s close than 
a@ week previous. Spot sales took place 
last week at unchanged prices, but sub- 
sequently the tone of the spot market 
turned heavy, being reflected in the 
futures trend. 


RUBBER 
Rubber futures advanced 11 to 24 points 
last week on covering and better manu- 
facturer interest. 


SILK 
Silk futures dropped last week on the 
silk strike and the Japanese situation, 
but later recovered their losses and closed 
Tuesday virtually unchanged. Spot crack, 
at $1.8942, was 1 cent higher. Japanese 
markets were lower. 


WOOL 
Wool top futures showed little change 
at the end of a quiet week. The spot 
exchange price declined 5 points to 
105.0. 


COTTONSEED OIL 
Cottonseed oil futures lost 11 to 14 
points last week in sympathy with the 
decline in cotton. Higher corn and lard 
prices were more than offset by the 
bearish cotton crop report. 


THE NON-FERROUS METALS 
Nonferrous metals advanced last week. 
A half cent was added to the lead quota- 
tion, raising it to 6.00-6.05, while zinc 
was increased 25 points to 7.25. Tin ad- 
vanced to 60 from 58%, while “export” 
copper went to 14.75-14.85 from 14.50- 
14.62. WINTHROP W. CASE. 


AM. ROLLING MILL 
*REPUBLIC STEEL 
which would you buy 


e The real situation 
for investors is none too obvious. 
@ What WOULD you do? One of 
these stocks has an “Index of Gain 
Power” registered at .0282, the 
other .0505. Some day one will far 
outstrip the other because of this 
difference . . . and tor no other 
reason. Canny investors will get our 
comparison now, with the interpre- 
tation of the “Index” for these issues 
and its revealing incisiveness. FREE 
to readers of this advertisement . . 
write to Dept. 219-AJ TODAY. 


TILLMAN SURVEY 


24 FENWAY 
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Canadian Business—News: Condition of Spring Wheat 
Poorest in Thirty Years 


USINESS conditions showed little 
change last week with the labor 
and crop situations sharing the 
limelight. On the labor front there 
is little new to report but unsettlement 
is still present in a number of industries 
The condition of Spring wheat is esti- 
mated to be the poorest in thirty years. 

The first of the July business sum- 
maries shows that activity was main- 
tained around the June level. The Cana- 
dian Bank of Commerce in its August 
letter reports as follows, in part: 

Little change in industrial activity is 
to be noted during the past month, but 
so far this Summer factory operations 
on the whole have been higher than a 
year ago. As against recessions in a 
few secondary industries, there is con- 
tinued and even greater activity in lum- 
bering, pulp and paper, iron and steel, 
and heavy industries generally, foundries 
and nonferrous metal plants reporting 
a rise of 20 per cent in operations over 
last July. Construction contracts awarded 
in July fell about 29 per cent below June 
but were still 20 per cent above a year 
ago. While labor unrest continues to 
pass from one set of industries to an- 
other, the resultant tension is not so 
great as seriously to disrupt production. 
There are indications, however, in cer- 
tain branches of trade that some falling 
off in demand is to be expected and this 
may make industrialists retard for a few 
months the accelerated pace which has 
so long been in evidence. 


In an accompanying chart we show 
recent economic changes in Canada. It 
will be noted the Dominion Bureau of 
Statistics index of industrial production 
has recovered to near the 1929 high level. 
(One of the most important differences 
between The Annalist business activity 
index and the Dominion Bureau indus- 
trial production index is that the latter 
has not been adjusted for long-time 
trend. Canada being relatively a new 
country, we find, asis to be expected, a 
sharp upward trend in most industries. 
As a result of this adjustment, our 
business activity index is still substan- 
tially below the 1929 high level.) The 
industrial production index has regained 
nearly 91 per cent of its depression de- 
cline, which is somewhat more than re- 
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covered by a similar index for the United 
States. The recovery in the United 
States and in other foreign markets has 
of course been an important factor in 
Canada’s marked business revival. 


ployment having regained 84.0 per cent 
of the ground lost during the depres- 
sion. 

The poorest showing is made by re- 
tail trade, which is still far below the 
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Stimulated by the rapid rise in indus- 
trial production, employment has _ in- 
creased sharply. The employment index, 
however, has not recovered as much of 
its depression decline as the production 


level of 1929, the index having recovered 
only 33.1 per cent. However, the index 
is based on the dollar volume of sales 
and consequently changes in retail 
prices must be studied in connection 


accompanying chart shows that the rise 
in the cost of living has been compar- 
atively slight. The index has recovered 
only 22.3 per cent of its depression de- 
cline. While the cost of living and the 
retail trade indexes are not strictly com- 
parable, it is obvious that the principal 
reason for the poor showing made by 
the dollar volume of sales is the lower 
level of retail prices today as contrasted 
with 1929. It will be noted, moreover, 
that retail trade has risen at a faster 
rate than the cost of living, indicating 
that the physical volume of retail trade 
has been expanding. The slight rise in 
the cost of living is also significant be- 
cause it indicates that gains in payrolls 
enjoyed by Canadian workers have not 
been completely absorbed by higher liv- 
ing costs. We do not have statistics on 
payrolls such as are available in the 
United States, but it is apparent from 
the production and employment curves 
that Canadian payrolls have recovered 
substantially during the past few years. 

Another important development has 
been the marked recovery in wholesale 
commodity prices. By last June, the Do- 
minion Bureau index had recovered 60.3 
per cent of its depression decline. 

The construction industry in July con- 
tinued to make a good showing and this 
is a favorable factor in the business out- 
look. Awards as compiled by MacLean 
Building Reports dropped about 29 per 
cent below the June level, but this is 
approximately equal to the usual seasonal 
contraction. Awards totaled $21,485,000, 
as compared with $30,370,000 in June and 
$17,869,000 in July, 1936. In each of the 
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index. The gap is not very great, em- with fluctuations in retail trade. The Telephone: Lancaster 5101 
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last four months awards have been above 
the $20,000,000 level. 

Wheat flour production in June showed 
a contrary to seasonal increase, the ad- 
justed index rising to 74.7 from 64.0 for 
May. The industry continues to operate 
at a low level, only 44.0 per cent of 
capacity being utilized last June. This 
compares with 40.6 per cent in May and 
45.3 per cent in April. 
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Freight car loadings for the final week 
in July stood at approximately the same 
level as in the preceding week. Ship- 
ments amounted to 49,608 cars, as com- 
pared with 49,551 for the preceding week 
and 44,706 for the corresponding week 
of last year. After allowance for seasonal 
fluctuations, however, loadings showed 
a substantial gain, the Dominion Bureau 
of Statistics index rising to 83.62 from 
81.77 for the preceding week and 75.36 
for the corresponding week of last year. 

Wholesale commodity prices have con- 
tinued to decline largely because of 
lower crop products prices. The Dominion 
Bureau of Statistics index is 86.7 for the 
week ended July 30, as compared with 
87.6 for the preceding week and 75.4 for 
the corresponding week of last year. 


The Crop Situation 

The condition of the crops has shown 
little change during the past week. The 
Dominion Bureau of Statistics reports 
that crops are maturing rapidly in the 
Prairie Provinces and that harvesting is 
well under way. The bureau estimates 
that the Spring wheat crop will be the 
smallest in thirty years, the condition on 
July 31 being placed at 35 per cent of the 
long-time average yield to the acre, as 


compared with 51 per cent on June 30 
and 45 per cent on July 31, 1936. Private 
estimates place the crop at between 
145,000,000 and 150,000,000 bushels. 
Liquor Control Revenue—The total! 
Dominion revenue through the manufac- 
ture and sale of liquor during the fiscal 


831,691 ($996,087); New Brunswick, 
$2,695,859 ($782,742); Quebec, $12,698,- 
163 ($4,868,400); Ontario, $18,530,658 
($8,189,816). In addition, sales of beer 
from breweries and brewers’ warehouses 
totaled $29,396,420, which amount should 
be taken into consideration in making 
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year ended March 31, 1937, was $22,- comparisons with earlier years; Mani- 
901,664. This included excise and cus- _ toba, $4,539,694 ($1,293'288); Saskatche- 
toms duties. The revenue in the fiscal wan, $5,735,355 ($1,280,345); Alberta, 


year 1936 was $20,946,576. Some years 
ago this revenue was much larger. In 
1928 it was $54,109,008; 1929, $59,595,- 
573; 1930, $56,214,457. 

The following were the gross sales by 
Liquor Control Boards by Provinces in 
1936 with the net revenue from liquor 
control in brackets: Nova Scotia, $3,- 


$3,726,056 ($1,854,728); British Colum- 
bia, $11,169,437 ($3,061,829). 


Abitibi Power and Paper Company— 
The method by which holders of first 
mortgage bonds may pass upon the re- 
organization plan for the company, re- 
cently announced by the Bondholders 
Representative Committee, is outlined in 


notices sent to bondholders. At the same 
time a formal call for a meeting of 
bondholders to be held in Toronto on 
Oct. 15 was issued by the Montreal Trust 
Company, as trustee. 

Bondholders must deposit their bonds 
with a bank, trust company or other 
agency approved by the trustee, obtain- 
ing in exchange a voting certificate 
which will entitle the holder to appoint 
proxies for voting at the meeting. 


Montreal Stock Exchange 
DAILY CLOSING AVERAGES 





20 Com- 

U tilities. Industrials. bined. 

Aug. 4.. 82.2 108.9 100.0 
yp MA See 82.1 108.9 100.0 
Aug. 6.. 81.9 109.0 100.0 
CS ee ea 82.1 109.6 100.5 
pS Ve 82.6 110.0 100.9 
ye 3 Aa 82.3 110.7 101.2 

SHARES SOLD 
-——-Week Ended——, 
Aug. 7, Aug. 8, 
1937. 1936. 

Monday . 39,481 634,369 
i... Preece 670,750 
WHEE Sicticxecnccces 58,485 382,322 
— POET 335,030 
eee - . 72,492 533,929 
Satur ay aadcaccesgaceate 45,600 246,762 
Total . -338, 843 2,803,162 


Proxies, accompanied by voting cer- 
tificates, may be lodged with the Na- 
tional City Bank of New York or with 
offices of Montreal Trust Company in 
Toronto, Montreal, Halifax, Winnipeg, 
Vancouver and Edmonton, Canada, and 
in London, England. 

Bondholders in the United States, 
Canada and Europe are being advised 
by the Bondholders Representative Com- 
mittee, of which Joseph P. Ripley is 
chairman, to communicate promptly 
with the committee in order that full 
information relating to the reorganiza- 
tion plan may be sent to them. 





ABITIBI 
Power & Paper Company, 
Limited. 

Our Canadian associates have prepared 
an analysis of this company’s earning 
powers as applied to the proposed capital 
structure under the liquidator’s and the 
Ripley a plans. 
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OTH speculators and investors in 
B the Canadian stock markets 

spent a dull week. Golf, swim- 

ming and other Summer sports 
apparently received far more attention 
than did the slowly moving ticker tape 
Prices were left to drift for themselves 
and only in a few isolated issues was 
there any degree of activity. 

Shares sold on the floor of the Mon- 
treal Stock Exchange dropped to less 
than 350,000 for the entire week ended 
last Saturday. A year ago 2,803,000 
shares were sold during the week ended 
Aug. 8. From the standpoint of vol- 
ume, conditions were little better in Tor- 
onto although that Exchange did receive 
the benefit of a reawakened interest in 
certain low-priced mining stocks. 

Just about a year ago was the begin- 
ning of the advance in Canadian stock 
prices which carried through until] the 
early part of this year. Volume of trad- 
ing was highly satisfactory and much 
interest was shown in Canadian stocks. 

In the opening days of this week there 
was rather extensive buying of the base 
metal shares. The miscellaneous mining 
stocks were pushed from 166 (Toronto 
Stock Exchange Index) to more. than 
178 before any profit-taking cropped 
out. Record-breaking demand for cop- 
per and constantly improving demand 
for lead and zinc have had their effect 
on stock prices for such mines. Volume 
of trading in these issues was quite 
heavy on the rise and showed a marked 
tendency to dry up whenever any reac- 
tion occurred. The miscellaneous mining 
stocks are now in the highest ground 
since mid-April. 

Gold shares, on the other hand, spent 
another week marked by small price 
changes and limited transactions. Some 
financial observers think there is some 
switching going on between the gold 
shares and the base metal stocks. 

After last week’s sharp rise specula- 
tion in the power and light stocks sub- 
sided somewhat. Previous gains were 
well held, however, and the group ended 
the week about unchanged. Beauharnois 
was active at lower prices. The stock 
slipped to 7% during the week but closed 
above the low. Last week the issue 
closed at 84%. Brazilian, on the other 
hand, was higher in moderate trading. 
Power Corporation continued its upward 
trek and ended the week over 24. In the 
last two weeks the stock has risen more 
than three points. Among the utility 
shares it has been a favorite. Montreal 
Power and Shawinigan were dull but 
firm. 

The pulp and paper stocks regained 
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Miscellaneous Canadian Mining Stocks Move Sharply 


Higher; Volume Again Low 


some of their popularity last week. The 
various classes of Abitibi came closer to 
their respective values as apparent from 
the reorganization plan. As was pointed 
out in THE ANNALIST of Aug. 6, there is 
a considerable price discrepancy between 
the common and preferred stocks of 
Abitibi. Consolidated Paper was favored 





of Canada, which rose about two points 
last week, slipped a point or more. 
United Steel, in the low-prices class, was 
active at higher prices. 

Sharply lower July building awards 
did not shake traders in the building 
stocks. Gypsum recovered somewhat but 
trading lacked the volume that was 
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Toronto Stock Exchange 
DAILY CLOSING AVERAGES 





20 20 20 Misc. 
Industrials. Golds. Mines. 
a emer 165.93 120.01 166.58 
BG Bocccccsanve 165. 120.38 170.50 
BF Bhs inven swe 165.37 119.59 171.97 
ea Speer 165.29 120.22 176.08 
BA - Dis esincesee 165.40 120.89 178.35 
Aug. 10. . 165.48 121.07 175.78 

SHARES SOLD 
——Week Ended—. 
Aug. 7, Aug. 8, 
1937. 1936. 

MMT 6535S cdcvcewnams Holiday. 
ee ee 404,000 1,436,395 
Wednesday 405,000 1,537,992 
THATOGRY ....00250:.500, Sanwn 1,456,651 
| eer 472,000 1,505,754 
BRURTOGY | 5 oso sccvewsees 220,000 700,181 
Total 1,930,000 6,636,973 
ings. Price Brothers and Bathurst A 


found buyers but they were unwilling 
to bid actively for the stocks. Fraser 
ran into some profit-taking and lost al- 
most two points. 

Apathy continued to characterize deal- 
ings in the liquor shares. Commercial 
Alcohols was steady around 2. Distill- 
ers Corporation-Seagrams was firm and 
slightly higher. 

Oil shares were easy after a satisfac- 
tory performance last week. British- 
American Oil slipped fractionally as did 
Imperial. International Petroleum and 
McColl Frontenac ended the week almost 
unchanged. Selling broke out in Royal- 
ite and the issue lost about four points 
in short order. Royalite is one of. those 
stocks which goes down as fast as it 
goes up. For the past month or more 
price movements in this stock have been 
particularly erratic 

With the exception of a renewed in- 
terest in the ratl equipment stocks, steel 
shares were dull. National Steel Car 
jumped more than two points at one 
time to near the 50 mark. Canadian 
Car was fractionally better. Dominion 
Bridge pushed up near 50 again. Steel 


Tar and Canadian Cemertt found friends. 
Foundation continued extremely dull. 

Liquidation persiste@d in Massey-Har- 
ris and the stock remained under 10 for 
the better part of the week. In contrast 
to the record-breaking volume of busi- 
ness being done by farm implement 
makers in the United States, Massey- 
Harris will have tough sledding this year 
because of the poor Canadian crop sit- 
uation. Ford of Canada responded vig- 
orously to the price increases announced 
last week. International Nickel rose 
about two points, leading the base metal 
stocks into higher ground. 


Financial News 

Argonaut Mining Company, Ltd., re- 
ports for June profit of $8,245, before 
depletion. charges and taxes, compared 
with a profit of $18,758 for June of last 
year. 

Canada Bud Breweries, Ltd., and sub- 
Sidiaries report for the six months ended 
June 30 net profit of $62,359, equal to 42 
cents a share on 150,000 shares of stock, 
compared with a net profit of $47,381, 
or 32 cents a share, in the same period 
last year. 

Canadian National Railways—The 
gross revenues for the ten-day period 
ending July 31, 1937, were $5,680,737, as 
compared with $5,179,801 for the corre- 
sponding period of 1936, an increase of 
$500,936. 

Distillers Company, Ltd., reports for 
the year ended May 15 net profit of 
$2,458,416, compared with $2,321,577 for 
the year ended May 15, 1936. 

Enamel and Heating Products, Ltd., 
reports for the six months ended June 
30 net profit of $27,305, before deprecia- 
tion and income taxes. 

Falconbridge Nickel Mines, Ltd., re- 
ports for the quarter ended June 30 net 


profit of $353,082, exclusive of non-op- 
erating income, compared with a net 
profit of $370,584 in the June quarter 
of last year. 

Macassa Mines, Kirkland Lake area, 
set a new record in tonnage treated and 
value of production in July. Production 
was valued at $130,693 from milling of 
8,254 tons of ore, average recovery being 
$15.83 a ton. This compared with $128,- 
074 from 8,005 tons milled and average 
recovery of $15.99 in June. Output for 
the seven months totaled $804,166 from 
treatment of 50,548 tons with average 
recovery $15.96. 

Montreal Light, Heat & Power Con- 
solidated electric output for consump- 
tion in the Montreal area during the 
month of July, excluding secondary and 
export power, was 89,756,990 kilowatt- 
hours as against 78,129,580 kilowatt- 
hours in July, 1936, an increase of 11,- 
627,410 kilowatt-hours, or 14.88 per cent. 
Production for the seven-month period 
totaled 656,118,700 kilowatt-hours as 
compared to 609,084,710 kilowatt-hours 
for the corresponding period in 1936, an 
increase of 47,033,990 kilowatt-hours or 
7.72 per cent 

Gas output in July this year was 369,- 
769,000 cubic feet as against 389,381,000 
cubic feet in 1936, a decrease of 5.04 per 
cent. Comparative output for the first 
seven months in 1936 and 1937 was 3,- 
020,224,000 cubic feet and 2,937,224,000 
cubic feet, a decrease of 2.75 per cent. 

Noranda Mines—Estimated net profit 
of $5,027,108, equal to $2.24 a share, is 
revealed in an operating statement for 
the six months ended on June 30. This 
compares with a profit of $4,203,445, or 
$1.87 a share in the same period in 1936. 
Total recovery amounted to $9,621,071 
from 36,436,898 pounds of anodes pro- 
duced. In the 1936 period production 
was valued at $8,520,058. 

Nordon Corporation, Ltd., has advised 
the Toronto Stock Exchange that legal 
requirements incident in the reduction of 
the par value from $5 to $1 have been 
completed. All new certificates issued 
by the transfer agents, the Montreal 
Trust Company, will be for the new $1 
stock. Authorized capital, which was 
$12,500,000 divided into 2,500,000 $5 par 
value shares has béen changed to 2,500,- 
000 $1 par value shares. 

North American Elevators, Ltd., re- 
ports for the year ended April 30 net 
profit of $4,835, compared with a net 
loss of $1,501 for the year ended April 
30, 1936. 

Pioneer Gold Mines of British Colum- 
bia, Ltd., reports for July net profit of 
$103,000 before depreciation, depletion 
ahd taxes, compared with $118,000 for 
the same month in 1936. 

Power Rates Reduced—A reduction in 
power rates, announced by the Canadian 
Northern Power Corporation, and which 
becomes effective on Jan. 1, will mean 
an annual saving of approximately $275,- 
000 to the various mining companies 
operating in the territories supplied by 
the utility. The reduction is a straight 
decrease of $4 a horsepower a year for 
all power used in mining operations up 
to 5,000 horsepower. 

Reno Gold Mines—Earnings for the 
year ended on June 30 were equal to 
about 15 cents a share, according to 
unofficial estimates from Vancouver. 
The financial position of the company 
improved with cash at approximately 
$315,000. Ore reserves are said to be 
54,000 tons of forty-six-ounce grade and 
production should be $60,000 monthly. 

Sherritt-Gordon Mines, Gold Lake 
area, has resumed operations at its mill. 
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Production was suspended slightly more 
than five years ago. The mill is being 
operated at 1,000 tons daily, with an 
increase to 1,500 tons to be made before 
the end of the year. 

Anticipating resumption of milling, 
the mine was placed in readiness in the 
last year, with the main shaft deepened 
to 1,128 feet and an aerial tramway 


erected from the east shaft to the mill. 
Production of between 25,000,000 and 
30,000,000 pounds of copper annually is 
expected at the 1,500-ton rate. 
Silverwood Dairies, Ltd., reports for 
the thirteen weeks ended on July 3 net 
profit of $28,103. Statement said man- 
agement aimed to write off year’s de- 
preciation in six months. In thirteen 


weeks ended on July 3 it wrote off 45 
per cent, or $116,594. 

Siscoe Gold Mines, Versan and Dubuis- 
son Townships, Quebec, reports produc- 
tion for July at $220,814 from milling 
of 16,840 tons of ore, average recovery 
being $13.11 a ton. In June production 
was $220,656 from treatment of 17,004 
tons, and average recovery of $12.98. 


Total production for the seven months 
amounted to $1,540,363 from milling of 
111,479 tons, with average recovery of 
$13.85. 

United Fuel Investments, Ltd., and 
Subsidiaries report for the year ended 
on March 31 net profit of $436,657, com- 
pared with net profit of $231,571 for 
year ended on March 31, 1936. 


Canadian Business Statistics 








ySame THE ANNALIST INDEX OF CANADIAN BUSINESS ACTIVITY 
ee — (Adjusted for seasonal variation and long-term trend) 
Unit June. May Apr. Mar. Feb. Year. {ame 
Automobile production....... No. 23,841 23, 458 17,081 24,901 19,707 19,663 Se ee 
ee vscpipiscade pais gies kr area ’ Toe 1% res ret *% 122 es <7] June. May Apr. Mar. Feb Jan. Dec. Year 
WE GUN pin svapecnasn = 2,892 2,769 3.376 3.190 2,732 3,136 | Freight car loadings. - os 72 66 58 11.0 BO 44 1 
Boot and shoe production wien 2'239 +2219 2'387 1.930 1.796 | Electric power roduction. . 100.0 $6.3 98.0 97.8 94.5 92.8 92.9 93.8 
Building permits.................-- $M 6,014 5.399 6.098 6.655 2,120 4,581 Automobile production .......... 107.9 99.9 70.1 111.0 109.4 110.4 105.8 81.0 
Construction contracts awarded... $M 30,370 2%, 171 24,427 =16,058 "729 «20.803 | Newsprint production ........... 95.5 93.2 86.0 101.0 99.6 98. 97.2 87.1 
Electric power production......... MM kw.-h. 2,253 2'301 2’ 323 2412 2.147 2'92¢ | Steel ingot production........... 109.2 104.4 93.2 1045 114.8 111.0 100.2 78.0 
TERS pA PR RO MM kw.-h. 2.214 2,263 2.286 21372 2,108 1,993 | Pig iron production......... 96.1 94.2 843 838 878 903 89.3 70.8 
RR oo 28 i ee ace nes a a MM kw.-h 3 38 37 40 38 36 a pg See re eae 137.1 123.1 i40.8 117.2 109.1 92.7 113.1 97.3 
Beports 2202020 2MM wich: 158361 ek a73 138 abs | Nickel exports 000000000000 WAT 1968 19-5 1818 1228 120.3 1685 1578 
Se, 6g ERR Oe eae a F aoe 5a ‘ 4,231 429 E 633 oal production ........... ~~ C 87. 4. 0 A 5 95.7 
Fleets oot (AY: SAY: Me bbls. Toor ""900 “Tose “1099 “To00 “i149 | Rubber imports 2.00.0. | 1027 STB 464360 48.6 865 BTA 
Forgan tende: Flour production 2220000000) maz “80 es oT? RSS 
ee tasty gio MEAD AES SORE 2a Te ee | Sete HR HEGRE 2k) eae 
Rae geen ees ene , ’ , ? ° ogs slau ere his aise), ee . i ; y L ' 4 
Boards and planks............ wine ie aet 152,758 on ee ‘2a rig Board and plank exports........ 962 886 989 903 959 1314 140.7 89.6 
Nued OEE, Sis 9 SEs ses See ee ee | Get eee ‘Se Be Be 26 os ast hee CU 
Total UMports. ........ 8 cc cesscese $ 75,66 76,707 56,891 974 ae eee , : : : : ; rer ‘ 
ee iccreeeneganenes * _ oo 8,628 re tt re INDEX NUMBER—DOMINION BUREAU OF STATISTICS 
Freight car ioadings............... No 209,615 210,429 207.618 214:379 186,313 200,840 (1926—100; adjusted for seasonal variation) 
Mineral production: Cost of Mvines. .....c66ccss, 82.6 82.8 $2.2 82.0 81.7 81.6 81.8 80.1 
Ci hy rs ATA ee M lbs 45,562 41,989 41,797 38,426 35,044 Employment—all industries{ 114.9 112.6 109.4 109.2 107.8 109.9 111.1 100.9 
oe LBRO ST PCRS GRID CAR OS Cee ozs 340125 323,337 326,275 310.074 308,492 Manufacturing .... , 115.9 114.7 113.2 112.1 109.6 109.3 110.9 101.9 
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SE cick siiaccies <n ase tons 314.507 311,883 311.020 289,980 251,260 262,960 eerween ane maintenance. ati 1s hi ois ius ws mt oe 
agg ped cornonge aired Konuneeny 1. tons 78,278 78,147 68,140 0,990 62,000 56,362 Trade cola me Sasanes 138 ise 8 130.4 i313 180.6 131 2. 
o i y P . fea ransportation ........ 87. . ‘ 7 3 . 84.4 85.1 
Canadian National............ $M + 1. GT re eT Industriai production ..... 130.4 126.1 1288 1224 117.7 119.4 121.1 113.0 
Canadian Pacific ........... $M 11.83 1, m9 UU, Mineral production .......... 201.3 191.4 185.2 161.1 170.1 1568 168.5 160.6 
Slaughterings : pMlanufacturing ............ 1249 WL 1203 154 1164 1228 123.1 111-3 
oD RAs ee tee eee No. 4 971 ‘ 42,713 24, 946 GEMND WEEE 2. sence xs: k -< 3 ; 3. , 3.4 
BR Sensasnrresaea ee ceee= No. oes bi'bid 07429 GkaO? «aBise Siege | Wholesale commodity prices?.... 64.6 851 9861 85 89 813 797 72.3 
OT FE er eee er ere No. 293,541 328,014 356,419 357,883 332,408 269,474 tUnadjusted. **1930—190. iFirst of following month. *Subject to revision. +Revised. 
Steel ingot production............. 1. tons 118,744 120,843 121,426 125,104 111,823 120,843 §$Month in previous year corresponding to most recent month shown. M Thousands. 
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Sales. High.Low.Last. | Sales. High. Low. Last. || | CANADIAN invites your inquiry. | 
13,000 Gillie Lake .32 .28 .291%4! 9,500 Minto Gold .10% .10 .10 || 
RIES INVITED ° 800 Glenora -0414 .03% .04 n 0 
INQUI 1300 God's Laie 43” “40” soy) Mom Knit ggg SECURITIES H. B. HOUSSER & CO. | 
$9 Golconda : . x! = | 32,250 Monarch O .42 .35 .36 | Members The Toronto Stock Exchange | 
+s. -23% . . 10.265 Moneta ...1.75 1.67 1.68 || 
A. E. AM ES & co. x 600 Gold Eagle 34 32.32 | 187 Moore Cp.. 45 44% io" Orders Executed Royal Bank Building, Toronto | 
pei Bt 500 Goodfish . -13% 11-13 | 4,800 Morr Kirk. .33 30 ] | on All Exchanges ELgin 7193 
120 BROADWAY. NEW YORK aa yon aR Ste 53 4%) 4,000 Massie "02% .02% Ne ———— = _— J) 
1,000 Granada . 19 (19 19 | = a Ss B.. a el STOCK EXCHANGE. STOCK EXCHANGE 
——— | aaa ga as tt Gr tax P. ri oy 20% | 70 Nat Sew A 19% 19 19 | STOCKS. | CURB 
STOCKS. STOCKS. 551Gt L P pf. 47 45% 46. | 1,500 Naybob 38 38 .38 | Sales. High. Low. Last. | Sales. High. Low. Lasi. 
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aes. 2. ae 58 by 53 Can Bk... 186 180 gg — it , ; ; 
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™ ‘os pong od 5. 755.10 573" 550 yo Bred 3 ry rie Montreal Curb Market Chicago Board of Trade | 5,620 Sud Basin.5.00 4.25 5.00 AM wees 18 18 18 
ie] - ie - Tel sat kh - 1 i 
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68,400 Base Met.. .35 .27 .34 1,500 Com Pete. 35 .33 .33 26,600 Harker ... .18 .12% .17 5,075 O’Brien . .6.25 Py 6.15 | 30 Tor El pf. 51 50% 50% 20 Honey Dew 
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Financial News of the Week 


Continued from Page 256 
years the directors might pay dividends 
in additional preferred stock instead of 
cash. 

In addition, one share of new common 
stock would be given for each share of 
old preferred stock. Receipt of this stock 
besides voting privileges which would be 
attached to the new preferred stock, 
would give preferred stockholders a voice 
in the management for the first time. 

For each share of old common stock 
there would be issued, according to the 
plan, five shares of new common stock, 
except that certain holders of old com- 
mon stock have voluntarily agreed to ac- 
cept 100,000 fewer shares of new common 
stock than they are entitled to under the 
plan, such amount to be distributed to 
preferred stockholders. This would make 
about 2,000,000 common shares to be origi- 
nally outstanding. 


Brunswick-Balke-Collender—The company 
has on hand a substantial backlog of 
orders for future delivery and prospects 
for a favorable showing in the third quar- 
ter are promising. Orders received for 
the year to date exceed like figures for 
last year by a margin in excess of the 
increase in sales. 


Checker Cab Manufacturing Company (11- 
13-36)—See item under Cord Corporation. 
General Motors (8-6-37)—Sales of General 
Motors cars to dealers in the United 
States and Canada, together with ship- 
ments overseas, totaled 226,681 in July, 
the third best month of the year, com- 
paring with 204,693 in July, 1936, and with 
203,139 in June. April sales totaled 238,377 
ears and in March a record of 260,965 cars 

was set. 

For the first seven months of 1937, sales 
totaled 1,324,051 cars, as against 1,374,861 
for the same period of 1936. Sales were 
sharply below 1936 in January and Feb- 
ruary, and sales in May and June were 
moderately under the 1936 experience 


Graham-Paige Motors (4-23-37)—It is re- 
ported that the company will not increase 
prices of its current models. 

International Paper and Power (7-23-37)— 
A net profit of $3,286,116 was reported for 
the second quarter of 1937 by the com- 
pany and subsidiaries, excluding Interna- 
tional Hydro-Electric System and sub- 
sidiaries, as compared with a profit of 
$665,217 for the second quarter of 1936. 
For the first half of 1937, net profit was 
$5,032,693, as against $262,543 for the cor- 
responding period of last year. : 

On the basis of the plan for change in 
capitalization, approved by the stockhold- 
ers and exempted under the Public Utility 
Act by the SEC, the second quarter profit 
is equal after preferred dividend require- 
ments on 918,454 new 5 per cent shares to 
$1.18 a share on 1,815,465 new common 
shares to be outstanding originally, before 
any conversions or exercise of warrants. 
This compares with 33 cents a share 
earned in the first quarter on the same 
capital basis, and makes $1.51 a share 
earned on the new common stock for the 
first six months of 1937. 

Koppers United Company (7-9-37)—A charge 
that the company ‘‘violated the spirit of 
the law” in its relationship with the Vir- 
ginian Railroad brought a quick denial 
last week at the Senate’s rail inquiry. 

Chairman Wheeler, who made the 
charge, produced records to show that 
Koppers interests were part owners and 
best customers of the railroad. Declaring 
that $2.50 is the approximate freight on a 
ton of coal from West Virginia to tide- 
water points, he said that of each $2.50 
paid to the railroad for carrying coal, 67 
cents would go to Koppers subsidiaries as 
dividends. 

These dividends, Senator Wheeler, de- 
clared, ‘‘amounted to rebates,’’ and were, 
‘in effect, a tribute exacted by Koppers 
for the privilege of their business.’’ He 
cited statutes prohibiting special freight 
rebates. 

Company officials disagreed. T. J. Michie 
Jr., assistant secretary of Koppers, and 
J. P. Williams Jr., vice president, declared 
the dividends were neither ‘‘rebates’’ nor 
“tribute,’’ but return on an investment 
They denied that the railroad gave Kop- 
pers interests any special concessions not 
given to competitors. 

Masonite Corporation—Directors have de- 
clared an extra dividend of 75 cents a 
share on common stock, payable Aug. 25 
to holders of record Aug. 15, 1937, and 
regular quarterly dividend of 25 cents a 
share on common stock, payable Sept. 10 
to holders of record Sept. 1, 1937. 

McGraw Electric Company—Stockholders 
at special meeting Sept. 8 will be asked 
to approve a reclassification of capital in- 
cluding issuance of two shares of new $1 
par common stock for each $5 par share 
now outstanding; authorization of $2,000,- 
000 preferred stock consisting of 20,000 
shares of $100 par and 250,000 common 
shares. 

New York Shipbuilding Corporation—See 
item under Cord Corporation 

Packard Motor Car (4-23-37)—Deliveries of 
Packard cars in July numbered 8,438, 
against 3,940 a year ago, a gain of 113 
per cent, M. M. Gilman, vice president 
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and general manager, has announced. For 
the first seven months of 1937 new 
Packard deliveries totaled 73,902, a new 
high record. 

Pierce-Arrow Motor (8-14-36)—The com- 
pany is completing arrangements to raise 
about $11,000,000 in cash for working capi- 
tal and other purposes from the sale of 
stock to underwriters and to enter the 
medium-priced field with a high quality 
car. Proceeds of the proposed financing 
will provide for new equipment, plant re- 
arrangement, working capital and other 
requirements. Postmaster General Farley 
has been mentioned as a head in the re- 
organized company 

Republic Steel (8-6-37)—The chairman stat- 
ed last week that all plants were running 
at normal capacity, or at between 80 per 
cent and 85 per cent of capacity. July 
operations of company were profitable and 
August and September earnings are ex- 
pected to compare well with the best of 


monthly profits of first five months of 
1937. . 
St. Joseph Lead Co. (9-18-36)—See item 


under American Smelting & Refining. 
Socony-Vacuum Oil (7-23-37)—The company 
has estimated that its consolidated net 
income for the six months to June 30 was 
$32,000,000 after depreciation, depletion, in- 
terest and Federal income taxes, but be- 
fore providing for the surtax on undis- 
tributed profits. These earnings, which 
include the company’s equity in undis- 
tributed income of non-consolidated affi- 
liates, are equal to $1.02 a share on the 
31,151,071 common capital shares  out- 
standing. They compare with $20,000,000, 
or 64 cents a share, earned in the first 
half of 1936. 


inion Bag & Paper (4-23-37)—Directors 
have voted to authorize $10,000,000 of con- 
vertible debentures, of which $7,000,000 
would be issuable to stockholders under 
subscription rights, and a _ four-for-one 
split-up of the common stock, subject to 
the approval of stockholders and regis- 
tration with the SEC. 

A dividend of 50 cents a share was vot- 
ed on the common stock outstanding, con- 
sisting of 263,860 shares of no-par value. 
The board authorized a preliminary agree- 
ment with an underwriting group headed 
by E. H. Rollins & Sons, Inc., which is 
expected to underwrite any of the $7,000,- 
000 of new debentures not subscribed for 
by stockholders. 

The directors recommended an increase 
in the authorized capitalization from 300,- 
000 to 1,500,000 shares of common stock 
to provide for the split-up and shares for 
ultimate conversion of the new debentures 
and future contingencies. 

A meeting has been called for Sept. 14, 
at which stockholders of record of Aug. 
17 may vote on the proposals. 


States Rubber Co. (9-18-36)—The 
company reported a net income of $4,500,- 
609 for the six months ended June 30, 
after provision for current charges, but 
before the estimated surtax on undis- 
tributed profits. This is equivalent to 
$1.29 a share on the common stock, after 
preferred dividend requirements, and com- 
pares with a net profit of $2,187,902 for 
the first half of last year. 

Sales in the first six months of the cur- 
rent year were $94,775,938, an increase of 
$23,375,304, or 33 per cent, over the total 
of $71,400,634 for the corresponding period 
of 1936. 


Wickwire Spencer Steel (3-12-37)—Alex- 
ander Guttman, chairman of the stock- 
holders’ protective committee of the com- 
pany, has advised holders of certificates 
of deposit for common stock trust certifi- 
cates that the extension of rights to sub- 
scribe to new stock of the company at $15 
a share will expire on Aug. 16. 


Worthington Pump and Machinery (7-30-37) 
—Billings for first half were 41 per cent 
in excess of like period in 1936, and un- 
filled orders on June 30, were 81 per cent 
in excess of amount of year earlier. 
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RAILROADS 
Alleghany Corporation (8-6-37)—The Senate 
Railroad Finance Committee heard two 
New York Stock Exchange experts ex- 
press sharply conflicting views last week 
on a plan for reorganizing the Van Swer- 
ingen transportation ‘‘empire.”’ 

Concluding an eight-month inquiry into 
the Van Sweringen set-up, the committee 
first listened to a condemnation of the 
proposed merger by J. M. B. Hoxsey, 
member of the Exchange’s listing com- 
mittee. 

Then Chairman Wheeler introduced a 
dissenting opinion by John Haskell, execu- 
tive secretary to the Exchange's listing 
unit, who said the plan—affecting $91,000,- 
000 of assets—is ‘‘distinctly constructive.” 

For three days the reorganization had 
been advocated vigorously before the com- 
mittee by Robert R. Young, New York 
financier, who recently purchased control 
of the 23,000-mile rail network. 

Mr. Young proposed a consolidation of 
his two top holding companies, the Chesa- 
peake and Alleghany Corporations. In- 
vestors in these companies would trade 
their present holdings for securities of a 
new consolidated company, also to be 
named the Chesapeake Corporation. 

Mr. Hoxsey told the investigating com- 
mittee ‘‘it seems to me unwise to give any 
countenance to this plan as a whole,” 
and urged that the new securities to be 
issued under it not be listed for trading 
on the New York Stock Exchange. 

“The new common stock will have no 
present assets and no certainty of earn- 
ing power and will be largely a call upon 
the future,”’ he testified. 

Mr. Haskell’s memorandum, on _ the 
other hand, contended it would not be 
‘in the interests of the existing stockhold- 
ers, the investing public or that of the 
Exchange itself to take a position against 
the plan, either from the holding company 
angle or from the angle of its intrinsic 
fairness.”’ 

“There should be no objection on the 
part of the Exchange to the fairness of 
the plan,’’ he continued, in so far as it 
affects most of the present securities. 

He added, however, that treatment of 
Alleghany cumulative preferred stock was 
‘‘much less favorable than that granted 
to the holders of other securities.”’ 


Chesapeake Corporation (7-16-37)—See item 
under Alleghany Corporation. 


Chesapeake & Ohio (7-23-37)—Senate in- 
vestigators asked a C. & O. attorney last 
week for proof that $15,000,000 worth of 
preference stock recently issued by the 
line was not ‘‘wholly illegal.’ 

Senator Wheeler told Thomas H. Jones, 
Cc. & O. lawyer, that he believed the 
issue’s validity was open to ‘serious 
question’’ because it had not been au- 
thorized by 90 per cent of the road’s stock- 
-holders. 

His assertion opened a new series of 
hearings by the Senate Railway Finance 
Committee, investigating the recent fiscal 
transactions of the C. & O. and its maze 
of related holding companies. 

Mr. Jones promptly challenged Mr. 
Wheeler’s contention on grounds that the 
stock issue’s validity had been certified 
by the, Virginia Corporation Commission. 
The line is incorporated in Virginia. 

After a two-hour argument the Montana 
Senator conceded that the issue probably 
is “now immune to attack’’ in Virginia, 
but maintained that it still is subject to 
question in other States. 

Mr. Jones testified that the securities 
were issued in January as a stock divi- 
dend, carrying the right to elect two of 
the carrier's ten directors. About 72 per 
cent of the common stockholders approved 
the issue, he said. 


See also item under Chicago & Eastern 
Tllinois. 


Chicago, Burlington & Quincy (3-12-37)— 
The I. C. C. has approved the application 
of the road to acquire the North Platte 
Valley Railroad and incorporate it in the 
Burlington system. 

‘The North Platte Valley Company con- 
sists of three disconnected lines, all in 


Current Security Offerings 


BONDS 


Allegheny Co., Pa., $750,000 24s, due Oct. 1, 
1958-1964, price 101% to 101, offered Aug. 4. 


Edward Lowber Stokes & Co., Chas. D. 
Barney & Co 

Buena Vista Co., Iowa, $600,000 primary 
road 24s, due May 1, 1948-1950, offered 


Aug. 10. Harris Trust & Savings Bank. 


Cambridge, Mass., $200,000 street 1%s, 
Aug. 1, 1938-1942, yield 0.50% to 1.50%, of- 
fered Aug. 4. Blyth & Co., Inc 

Chicago Milwaukee, St. Paul & Pacific Rail- 
road Co. $1,920,000 3%% eq. tr. ctfs., due 
Aug. 1, 1938-1952, bought at public sale 
Aug. 4 by Salomon ros. & Hutzler at 
102.444 and not reoffered. 

Easton, Pa., $245,000 fdg. and rfdg. 2%s, due 
Aug. 1, 1943-1954, price to yield 1.70% to 
1.95% for maturities 1943-1946 and 102% to 
102% for balance, offered Aug. 4. First 
Boston Corp., Bancamerica-Blair Corp. 

Paterson, N. J., $158,000 water 4%s, due July 
1, 1943, 1945, 1947-1949, price 111.31 to 116.26, 
yield 2.20% to 2.65%, offered Aug. 5. H. L. 
Allen & Co. 

St. Paul. Minn., $165,000 welfare 2.10%, due 
Aug. 1, 1938-1947, yield 0.65% to 2.15%, of- 


due 


fered Aug. 5. First Boston Corp., Esta- 
brook & Co.; First. of Michigan Corp. ; 
Harold E. Wood & Co. 


St. Paul, Minn., $500,000 sewage disposal 
2.40%s, due Aug. 1, 1940-1967, price to ied 
1.40% to 2.40% for maturities to 1962, and 
99% for balance, offered Aug. 5. Phelps, 
Fenn & Co., Wells-Dickey Co. 


STOCKS 


Basic Dolomite, Inc., 140,000 shares com- 
mon, par $1, price $12.50, offered Aug. 9. 
Hallgarten & Co.; Otis & Co.; A. G. Beck- 
er & Co.; Curtiss, House & Co.; Bull & 
Eldredge. 


Hussman-Ligonier Co. 25,000 shares com- 
mon, no par, price $22.50, offered Aug. 4. 
Francis Bros. & Co.; Herrick, Berg & Co. 
(Represents unsubscribed portion of issue 
offered to stockholders. ) 


Kysor Heater Co. 13,154 shares common, 
par $1, price $9.87, offered Aug. 4. Keane 
& Co. (Only 2,242 shares represent new 
financing.) 


Sharon Steel Company 20,000 shares $5 conv. 
E. no pt price $101.50, offered Aug. 4. 
peyer Co.; Hemphill, Noyes & Co. 


Nebraska, extending about thirty-three 
miles through a diversified farming dis- 
trict. The Burlington now owns all the 
stock of the road and the application 
asked that it be permitted to cancel the 
capital stock 

The stock cost the Burlington $1,187,190. 


Chicago & Eastern Illinois (6-18-37)—The 
I. C. C. has the petition of John Carson, 
consumers’ counsel to the Bituminous 
Coal Commission, for permission to inter- 
vene in the rehearings on the reorgani- 
zation of the road, which is controlled by 
the Chesapeake & Ohio. 

In a brief made public last week, Mr. 
Carson charged that under the proposed 
plan of reorganization the Chesapeake & 
Ohio would be more interested in main- 
taining existing coal rates by the Chicago 
& Eastern Illinois ‘‘to keep the Illinois 
and Indiana coal fields out of competition 
with those of Virginia and West Virginia, 


than it would be in strengthening the 
financial position of the debtor (the 
Coe B. 1.3." 


“The proposed amended plan of reor- 
ganization is an attempt to perpetuate 
the control of the debtor in the Chesa- 
peake & Ohio for the further purpose,”’ 
the brief charged, ‘‘of draining the debtor 
of its resources in order to meet the fi- 
nancial requirements of the corporate 
holding company system of which the 
Chesapeake & Ohio is a subsidiary and in 
order to accomplish this purpose, rates 
for transportation of coal over the Chi- 
cago & Eastern Illinois will be main- 
tained at prices above those consistent 
with the public interest and in the inter- 
ests of the consumers of bituminous coal 
in particular.” 

Chicago, Rock Island & Pacific (7-30-37)— 
At the next meeting of trustees of the 
road a formal contract probably will be 
drawn between the road and trustees of 
the Chicago, Rock Island & Gulf Railway, 
a subsidiary, it was reported last week 
in informed quarters. The same trustees 
act for both systems. 

The step would be taken to meet a rul- 
ing by the I. C. C. which recently dis- 
posed of the Rock Island’s application to 
merge its operations with its subsidiary, 
the Rock Island & Gulf, by saying it had 
no jurisdiction in the matter. Lack of a 
formal contract between the two affili- 
ates formed the basis for the adverse 
decision, it was said. 

The Rock Island is now in process of 
reorganization and it was stated that 
through the proposed merger of opera- 
tions a saving of $100,000 to $120,000 a 
year could be effected. 

Sources close to the railroad intimated 
that labor groups opposed the merger on 
the ground that it might involve dismissal 
of many employes. 

The I. C. C. this week refused the appli- 
cation of trustees for the road to do away 
with the automatic train-control devices 
the road now uses and substitute for them 
an ‘‘absolute-permissive’’ block signal sys- 
tem using three-position color light sig- 
nals. The road now uses, in addition to 
its automatic train-control apparatus, a 
three-position semaphore signal system. 

Lehigh Valley Railroad (5-28-37)—The road 
has applied to the I. C. C. for authori- 
zation to put in operation a short-term 
refinancing plan that would provide for 
a reduction in its $4,000,000, 3 per cent 
note to the Manufacturers Trust Com- 
pany. The note was held formerly by the 
Equitable Trust Company, which was 
merged with the Manufacturers. Under 
its consolidated resources, the Manufac- 
turers is not permitted to carry more 
than $2,500,000 of the Lehigh note. 

New York, Chicago & St. Louis (7-16-37)— 
The road soon will ask holders of its $16,- 
000,000 of first mortgage 4 per cent bonds 
due on Oct. 1 to acquiesce to their exten- 
sion for a period of years, possibly ten. 

The maturing issue is secured by a first 
mortgage on 513 miles of track from Buf- 
falo to Chicago. It was sold about fifty 
years ago. 

New York, New Haven & Hartford (8-6-37) 
—The road has asked the ICC for author- 
ity to issue and sell $1,660,000 of equip- 
ment trust certificates. It is proposed to 
buy fifty lightweight passenger cars and 
five cafeteria cars with the proceeds. 

The certificates would bear dividends of 
3 per cent and would mature in equal 
installments of $166,000 each on Sept. 1 of 
each year from 1938 to 1947 inclusive. 

Southern Railway (6-11-37)—Plans of the 
road to sell stock or securities convertible 
into stock to obtain an indicated amount 
of about $30,000,000 were announced in a 
letter sent last week to stockholders by 
Fairfax Harrison, president. The company 
last sald stock in 1926. 

The stockholders are to vote at the an- 
nual meeting on Oct. 19 on a proposal to 
increase the authorized common stock 
from 1,500,000 $100 par shares to 2,900,000 
ot no-par shares, a step similar to that 
in recent years by the New York Central 
when it made its capital stock no-par. 

After exchanging new stock, share for 
share, for stock outstanding now, there 
would be 1,601,800 new shares available 
for financing to be undertaken when cir- 
cumstances were favorable. 

The company paid with treasury funds 
on July 19, last, a $1,963,328 note due on 
Sept. 1, next, to the RFC. There will be 
maturities of $7,295,000 of Southern Rail- 
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way Mobile & Ohio collateral 4s and 
$4,500,000 of East Tennessee 5s on Sept. 1, 
1938, while $19,327,328 of notes due to the 
RFC will mature in 1938 and 1939. 

“In the judgment of the board,” Mr. 
Harrison said, ‘‘the time is now approach- 
ing when the company’s credit, its finan- 
cial strength and its earning power will 
warrant a continuance of the policy in- 
augurated in 1926 of securing at least a 
portion of the necessary capital through 
the sale of common stock or obligations 
convertible into common stock. 

Virginian Railroad (7-9-37)—See item under 
Koppers United Corporation. 

Western Pacific (8-6-37)—An impetus to 
moves to reorganize railroads in receiver- 
ship or bankruptcy is foreseen in Wall 
Street as a result of the ICC's entry into 
the Western Pacific situation by announc- 
ing a plan of recapitalization for the line. 
The plan was prepared by the finance 
bureau of the commission and is believed 
to reflect its views. 

Although the Western Pacific is held to 
have a capital structure extremely easy 
to re-form, little progress has been made 
in this. undertaking. Bondholders and the 
management have offered opposing plans 
and, after a year or two of negotiations, 
still are not in agreement. The move of 
the finance bureau is seen as a step to 
make both sides show cause why they 
should not accept the commission’s plan 
as it is now or with modifications. 


UTILITIES 

American Power and Light (4-9-37)—The 
report of the company for the twelve 
months to June 30 showed net income, 
after all expenses and charges, of $11,- 
251,309, compared with $9,302,104 in the 
year to June 30, 1936, an increase of 
$1,949,205. At the same time gross operat- 
ing revenues of the system rose to $95,- 
137,379 from $86,298,612. 

The company’s report for the three 
months ended on June 30 shows a con- 
solidated net income, after all expenses 
and charges, of $3,031,168, against $2,204,- 
975 in the June quarter of last year. Gross 
revenues increased to $24,076,510 from $21,- 
677,028. 

Associated Gas and Electric Corporation 
(8-6-37)—See item under National Public 
Service. 

Cities Service Company (3-26-37)—See item 
under Warner-Quinlan. 

International Hydro-Electric System (6-18- 
37)—See item under International Paper 
and Power. 

Jersey Central Power and Light (8-6-37)— 
See item under National Public Service. 
National Public Service (8-6-37)—The Ap- 
pellate Division of the New York Supreme 
Court has issued a stay restraining the 
New York Trust Company, trustee for the 
company debentures from selling at auc- 
tion 712,411 common shares of Jersey Cen- 
tral Power and Light Company, which is 

collateral securing the debentures. 

The auction, scheduled to be held on 
Aug. 13, was stayed by the court until 
fifteen days have elapsed after a decision 
on the appeal of the New Jersey Power 
and Light Company, an Associated Gas 
and Electric subsidiary, from an order 
dismissing a petition for distribution of 
the collateral on a pro-rata basis to hold- 
ers of National Public Service debentures. 

Standard Gas and Electric (7-2-37)—The 
twice-amended and long-delayed plan of 
reorganization of the company is to be 
changed once again, this time radically, 
it was learned this week. To meet the 
opposition raised by two protective com- 
mittees to the plan as it now stands, it is 
understood that the proposed treatment 
to be accorded the equity holders of the 
vast utility system will be shelved in part 
if not completely. 

When the amended plan of reorganiza- 
tion was filed in the United States Dis- 
trict Court of Delaware on May 17, last, 
after almost two years of negotiations 
among the five protective committees that 
had been formed to protect the various 
classes of security holders, the Allen com- 
mittee, representing the $4 preferred 
stock, said it opposed the plan on the 
ground that it was “grossly unfair in the 


treatment it accorded the $4 preferred 
shareholders.”’ 


MISCELLANEOUS 


American General (12-25-36)—The company 
reported net assets at $32,907,506 as of 
June 30, equivalent to $162.76 a share of 
preferred stock and to $13.62 a share of 
common stock, compared to $16.11 a com- 
mon share on Dec. 31 and to $12.31 a 
share on June 30, 1936. The assumed 
$12,986,000 face amount 5 per cent de- 
bentures originally issued by the Interna- 
tional Securities Corporation of America 
were redeemed this year on June 1 at 
101% and accrued interest, with premium 
and expenses aggregating $205,135, charged 
to surplus. 

In the first half of 1937 the corpora- 
tion also wrote down its investment in 
The Fifty Pine Street Corporation to $1, 
and charged the balance of $289,050 of 
the previous carrying price to surplus. 
Secured bank loans at June 30 were 
$6,500,000, secured by general market se- 
curities with a $14,671,260 market value at 
that date. 

Net profit on sales of securities for the 


first half of 1937 was $2,266,321. After 
provision for Federal normal] income tax, 
net profit of $2,230,628 was added to 
earned surplus. 

Cord Corporation (4-16-37)—The extensive 
automobile, aviation and shipbuilding in- 
terests controlled by E. L. Cord of Chi- 
cago are scheduled to pass into the hands 
of a banking group comprising Emanuel 
& Co. and Schroeder, Rockefeller & Co. 

According to the reports, the banking 
firms have no intention of reoffering pub- 
licly the shares of the company to be 
acquired by them. L. B. Manning, for 
years an associate of Mr. Cord and a 
large holder of the corporation’s stock, 
will be asked by the bankers to take full 
charge of its affairs. 

Reports filed with the SEC by the Cord 
Corporation showed Mr. Cord owns 658,- 
703 of the 2,256,700 shares outstanding, or 
more than 29 per cent, while Mr. Manning 
holds 123,389 shares, or 5% per cent. 
Other principal holders are R. S. Pruitt, 
officer and director, with 27,834 shares; 
W. H. Beal, 9,812 shares, and H. T. Ames, 
5,550 shares. 

The Cord Corporation dominates the 
Auburn Automobile Company, through 
28% per cent of its shares; the Aviation 
Corporation, through 29% per cent of the 


stock; the New York Shipbuilding Cor- 
poration, through 26.4 per cent of the 
founders’ shares, and the Checker Cab 


Manufacturing Corporation, 
per cent of the stock. 

International Mercantile Marine—It is said 
that the Federal Government plans to pay 
United States Lines Company, subsidi- 
ary, about $2,000,000 for the vessel Levi- 
athan as a “trade-in” allowance on the 
cost of a new merchant vessel. 


Loew’s, Inc. (7-23-37)—Directors have de- 
clared a dividend of $3 a share on com- 
mon stock, payable Aug. 25 to holders of 
record Aug. 14, 1937. On June 30, 1937, 
company paid extra dividend of $1.50 a 
share and regular quarterly of 50 cents 
a share. 


Macy (R. H.) & Co. (7-30-37)—The directors 
have voted to offer to common stockhold- 
ers the right to subscribe to 150,383 shares 
of additional common stock at $37 a share, 
on the basis of one new share for each 
ten shares held, the gross proceeds to be 
approximately $5,564,000 

Schulte Retail Stores (7-2-37)—The protec- 
tive committee for preferred stockholders 
of the stores has mailed to stockholders 
the conclusions of a survey conducted by 
S. D. Leidesdorf & Co. showing the need 
of a new merchandising program for the 
stores. 

S@#muel McRoberts, chairman of the 
committee, said that ‘‘the views of our 
committee that the business should be 
reorganized have now been confirmed, 
and all parties are now in negotiation in 
an effort to develop a comprehensive plan 
of reorganization for submission to cred- 
itors, stockholders and the court.’’ The 
company is in reorganization under Sec- 
tion 77b of the Federal Bankruptcy Act. 


through 33.4 


CORPORATE NET 
EARNINGS 
INDUSTRIALS 


Com. Share 
-——Net Income.——, nae. 
Company. 1937. 1936. 1937. 1936. 
Adams-Millis Corp.: 


6 mo. June 30. $277,556 $188,695 $1.61 $ .87 


Aetna Ball Bearing Mfg. Co.: 
6 mo. June 30. 154,736 93,329 1.27 -76 


Agnew-Surpass Shoe Stores, Ltd.: 


Yr. May 31... 154,932 120,863 1.17 .69 
Allied Kid Co.: 

Yr. June 30... 580,407 ........ 2.19 
Amerada Corp.: 

June 30 qr. 522,991 456,300 70 


-58 
930,296 1.36 1.18 


American Home Products: 

6 mo. June 30.1,552,661 1,339,749 2.09 1.80 
American Laundry Machinery Co.: 

6 mo. June 30. 421,001 210,363 72 36 
American Locomotive Co.: 

6 mo. June 30.2,088,000 *175,626 -1.11 
American Maize-Products Co.: 

6 mo. June 30. *229,385 369,528 a 2a 
American Potash & Chemical Corp.: 

v6 mo.June 30.1,213,788 828,832 2.29 1.57 
American Steel Foundries: 

6 mo. June 30.2,412,153 996,263 h1.87 
American Woolen Co., Inc.: 

6 mo.June 30.¢3,393,552 11,098,162 

Apex Electrical Manufacturing Co.: 
6 mo. June 30. 258,418 252,118 h2.55 h2.53 
Autocar Co.: 

6 mo. June 30. 288,880 
Bigelow-Sanford Carpet: 
6 mo. July 3..1,286,179 497,795 3.84 1.33 
Bohn Aluminum & Brass Corp.: 


P ieee 30 qr.. 448,793 358,714 1.27 1.02 
mo. June 30.1,441,081 693,843 4.08 1 


6 mo. June 30.1,070,106 


h.82 


37,089 


Com. Share 


-—Net Income.—— 

Company. 1937. 1936. 1937. 
Bristol-Myers Co.: 
June 30 qr.... 394,627 519,464 -5T 
6 mo. June 30.1,171,925 1,179,350 1.70 
12 mo. June 30.2,267,827 2,404,191 3.30 
Brown Co.: 
24 wk.May 15. 567,736 *757,691 


Brunswick-Balke-Collender Co.: 

June 30 qr.. 99,837 *59,233 13 
6 mo. June 30. 210,033 *118,155 .28 
Bucyrus-Monighan Co.: 
6 mo. June 30. 73,265 
Canada Dry Ginger Ale: 
June 30 qr.... 249,854 *7,555 49 
9 mo. June 30. 351,400 *216,207 68 
Coca-Cola International Corp.: 

June 30 qr... .1,043,675 1,075,718 h4.60 
6 mo. June 30.1,806,111 1,708,591 h7.77 
Colgate-Palmolive-Peet Co.: 

6 mo. June 30.1,715,606 370,198 50 
Compressed Industrial Gases: 


*12,499 b.82 


6 mo. June 30. 301,336 160,026 h1.91 

Congress Cigar Co.: 

7 30 qr.... 42,000 38,281 14 
mo. June 30. 36,690 23,199 12 


Consolidated Oil Corp.: 
6 mo. June 30.9,434,917 7,029,374 .66 
Curtiss-Wright Corp.: 


June 30 qr.... 631,346 553,341 01 
6 mo. June 30. 900,597 821,820 a.78 


Detroit Steel Products Co.: 


6 mo. June 30. 521,546 356,255 2.69 
Dixie-Vortex Co.: 
12 mo.June 30. 910,488 §...... 2.28 


Eastern — Mill Co.: 


June 30 q .. 82,476 *12,628 .39 
6 mo. tone 30. 145,235 *4,208 .69 
12 mo. June 30 br 517 *31,811 1.05 


Electric Controller & Mfg. Co.: 


6 mo. June 30. 466,931 213,486 6.59 
Fairchild Aviation Corp.: 

6 mo. June 30. 85,059 21,043 .25 
Flintkote Co.: 

16 wk. July 17. 465,648 436,101 70 


28 wk. July 17. 659,233 471,399 .98 
52 wk. July 17.1,358,868 1,156,243 2.03 


Fodders Mfg. Co., Inc.: 

6 mo. June 30. 257,652 §...... 1.07 
Formica Insulation Co.: 

6 mo. June 30. 129,277 103,946 .72 
Goodyear Tire & Rubber Co.: 

6 mo. June 30.8,068,352 3,598,683 h3.18 
Gotham Silk Hosiery Co., Inc.: 

6 mo. June 30. 190,725 150,999 24 
Greyhound Corp.: 


6 mo. June 30.1,497,522 1,426,086 55 
12 mo.June 30.4,332,914 4,511,572 1.62 


Grocery Store Products Co.: 


6 mo. June 30. 239,927 26,729 
Hathaway Bakeries, Inc.: 

12 wk. July 17 31,410 34,187 p1.58 
53 wk. July 17 55,996 y38,515 p2.82 
Hayden Chemical Corp.: 

6 mo. June 30. 388,660 §...... 2.52 
Hayes Body Corp.: 

June 30 qr.... 7,908  *22,607 .02 
9 mo. June 30. *43,273 112,646 ents 
12 mo.June 30. *74,574 1, ade 
Hercules Motors Corp.: 

June 30 qr.... 452,290 138,660 h1.45 
6 mo. June 30. 629,986 250,098 h2.02 


Holland Furnace Co.: 

June 30 qr.... 279,935 129,976 h.56 
6 mo. June 30. 103,071 *58, h.11 
12 mo.June 30.1,544,223 1,001,702 h3.10 
Hudson Motor Car Co.: 

June 30 qr....1,056,241 1,336,186 .66 
6 mo. June 30.1,063,475 1,840,355 67 
Interchemical Corp.: 


June 30 qr.... 361,397 342,910 h.91 
6 mo. June 30. 766, h1.96 


483 585,711 
12 mo.June 30.1,479,886 1,176,862 h3.73 
International Vitamin Corp. : 


Yr. June 30... 115,045 130,464 56 
cn ae eos = Power: 

June 30 q 665,217 a2.03 
6 mo. June 30.8082, 693 262, 542 a2.21 
Jarvis (W. B.) Co.: 

6 mo. June 30. 411,401 319,668 2.74 


Keith-Albee-Orpheum Corp.: 


26 wk. July 3. 687,190 424,573 .38 
53 wk. July 3.1,563,358 «714,238 .92 


Keith (B. F.) Corp.: 


26 wk. July 3. 513,727 351,586 

53 wk. July 3.1,249, 523 x683,433 

Life Savers Corp.: 

June 30 qr.... 302,967 271,682 .86 
6 mo. June 30. 537,614 426,180 1.53 
Liquid Carbonic Corp.: 

June 30 qr. 775,585 673,309 1.11 
9 mo. June 30.1 ,050,615 612,288 1.50 
Loft, Inc.; 

June 30 qr.... *352,795 sects 

6 mo. June 30. *496,515 *443,263 sara 
Louisiana Land & Exploration Co.: 
June 30 qr.... 468,000 499,500 16 
6 mo. June 30.1,008,600 910,700 34 


Majestic mee th Television Corp.: 
Sept. 23, 1936 


May 3i, 1937." ° 046,156 


Earnings 


1936. 


76 
1.71 
3.50 


h4.73 
h7.21 


p1.50 
h2.09 


12 
07 


3.01 


h.44 
h.80 


h.21 
h1.97 


2.13 


16 
-22 


77 
1.21 


-96 
87 


Com. Share 
—Net Income.——. Earnings. 

Company. 1937. 1936. 1937. 1936. 
Mapes Consolidated Mfg. Co.: 
6 mo. June 30. 314,962 251,725 2.49 1.99 
Maracaibo Oil Exploration Corp.: 
June 30 qr... 12,478 14,136 
6 mo. June 30. {2,301 16,839 
Master Electric Co.: 
6 mo. June 30. 316,857 135,065 1.51 .64 
Maytag Co 
June 30 q 754,692 26 30 
6 mo. June 30.1, 305. 269 1,345,268 47 49 
Mid-Continent Petroleum: 
June 30 qr. 1,860,735 1,471,609 1.00 80 
6 mo. June 30.3,093.761 2,414,268 1.66 1.30 
Midland Steel Products Co.: 
June 30 qr.... 654,575 626,743 1.85 1.73 
6 mo. June 30.1,212,790 1,037,468 3.30 2.55 
Mohawk Carpet Mills, Inc.: 
6 mo. June 30.1,321,127 180,139 2.41 33 
Motor Wheel Corp.: 
June 30 qr. 693,801 643,724 81 76 
6 mo. June 30.1,154, as 1,013,738 1.35 1.19 
12 mo.June 30.1,941,419 ...... 2.28 
Nash (A.) Co.: 
6 mo. June 30. 88,106 64,967 3.76 2.77 
National Bond & Investment Co.: 
6 mo. June 30.1,607,086 1,376,999 2.37 2.00 
National Candy Co.: 
— 30 qr. *329,051 21,339 aa 

mo. June 30. *318,193 137,492 36 
National Enameling & Stamping Co.: 
6 mo. June 30. 143,800 80,552 1.25 -70 
National Oil Products Co.: 
6 mo. June 30. 326,041 239,072 1.93 1.41 
Natomas Co.: 
June 30 qr.... 215,429 282,315 h.22 h.28 
6 mo. June 30. 449,652 607,578 h.46 h.61 
Neisner Bros., Inc.: 
6 mo. June 30. 259,968 320,526 89 1.19 
New Jersey Zine Co.: 
June 30 qr....2,181,941 1,265,593 1.11 6 
6 mo. June 30.4,351,782 2,339,772 2.21 1.19 
North American Aviation, Inc.: 
6 mo. June 30. 66,832 86,027 
North American Oil Consol.: 
6 mo. June 30. 171,515 174,002 
Ohio Oil Co.: 
June 30 qr....3,250,728 ...... 37 Pat 
6 mo. June 30.6,722, 357 4,476,564 7 43 
Outboard, Marine & Mfg. Co.: 
June 30 qr Ow! i ee 2.02 
9 mo. June 30. Caneee §S.i60<. 2.38 
Pacific Western Oil Corp.: 
June 30 qr.... 733,291 319,615 76 32 
6 mo. June 30.1,002,298 643,121 1.00 64 
Pender (David) Grocery Co.: 
6 mo. Juiy 3.. 78,578 51,543 b.45 b.04 
Penney (J. C.) Co.: 
6 mo. June 30.7,182,571 6,684,603 2.82 2.71 
Pharis Tire & Rubber Co.: 
6 mo. June 30. 23,673 59,413 10 27 
Pillsbury Flour Millis Co.: 
Yr. May 31...1,517,898 908,984 2.76 1.65 
Porto Rican American eee Co.: 
~— 30 qr. *88,686 *108,184 

mo. June 30. *192) 612 *214,258 
pert Co., Ine.: 
June 30 qr.... $227, Maes nok. 
6 mo. June 30. pe eee 
Purity Bakeries Corp.: 
12 wk. July 17. 202,264 257,581 .26 33 
28 wk. July 17. 230,463 68, .30 ‘bo 
Rainier Pulp & Paper Co.: 
July 31 qr.... 360,059 239,786 cl.61 c1.08 
Ritter Dental Mfg. Co.: 
June 30 qr. 87,775 89,369 -27 -28 
6 mo. June 30. 189,752 190,493 64 64 


Continued on aiaite 286 
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Every Investor 
Should Read 
This Free Book: 


“Trend Interpretation” 


‘“Trend Interpretation’’ by T. E. Rassieur 
is a comprehensive booklet that pre- 
sents a new sound market opportunity. 
The importance of following long and 
short term trend movements in buying 
and selling stocks is proved fully and 
conclusively by analysis and illustration. 

Shrewd investors know the necessity 
of keeping the speculative element in 
stock transactions at a minimum. 
“Trend Interpretation” tells you how to 
do it—also gives full details of a unique 
Trend Suhengeeietom Service based on 
exact th ti tation — not 
on theories, rumors, or quesses. 


Just ask for a ae of ‘‘Trend Inter- 
pretation.”’ It will be sent free and 
without obligation. 

T. E. RASSIEUR 
Trend Interpretation Service 
1653 Continental Bldg., St. Louis, Mo. 
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Bond Redemptions and Defaults 


ETAILED information on any 
bond redemption listed below, 
including the serial numbers of 
bonds called by lot, will be fur- 

nished without charge to Annalist sub- 
scribers. Requests for such information 
may be made by telephone (LAckawanna 
4-1000), telegraph or letter. 


BOND REDEMPTIONS 


ONDS called last week for redemp- 
tion prior to maturity were in some- 
what larger volume than in the 


preceding week and included several 
large issues of foreign, industrial and 
public utility concerns. Except for small 
amounts of municipal and realty bonds 
called last week for payment in August, 
the calls were principally for later 
months. 

Prepayments so far scheduled for this 
month total $127,846,000, compared with 
$233,634,000 last month and $162,730,000 
in August, 1936, for the corresponding 
weeks. 

Bonds called for redemption in August 
are classified as follows: 





NS EN os 6cis vin nid gcse SOO $54,014,000 
NS ORE 
Serra 15,721, 
State and municipal ............. 5,357, 
NE ol ivcn och cdeadsw ena 3,344,000 
EE oi oon bass bw cca vsiawinvie haute 3,003,000 
DME (soc 5 esses nsbekyscancvexe ee $127,846,000 


Agricultural Properties Bank of Norway, 
£880 of 4% loan of 1911 called at par, Jan. 
28, 1938, Midland Bank, Ltd., London. 

Alemite Die-Casting and Manufacturing 
Co., entire issues 1st 6s, due Sept. 1, 1934- 
1937, and first extended 6s, due Sept. 1, 
1939, called Sept. 1, 1937, City National 
Bank and Trust Co., Chicago. Extended 
bonds at 101 and interest. Unextended at 
par and interest. Extended should bear 
Sept. 1, 1937, and subsequent coupons. Un- 
extended, Sept. 1, 1934, and subsequent 
coupons. 


Argentine Nation (Govt. of the), entire 
issue extended A 6s of 1923, due Sept. 1, 
1957, called at par, Sept. 1, 1937, Chase 
National Bank, N. Y. Coupons due Sept. 
1, 1937, should be collected in the usual 
manner. 


Barringer (W. R. & L. S.), (Richmond 
Hotel, Augusta), entire issue Ist serial 
64s, due Feb. 15, 1938-1939, called at 101, 
Aug. 15, 1937, Whitney National Bank, 
New Orleans, La. 


Bergen (City of), Norway, $85,500 of ex- 
tended 5s, due Sept. 1, 1960, called at par, 
Sept. 1, 1937, Dominick & Dominick, N. Y. 
Coupons due Sept. 1, 1937, should be de- 
tached and collected in the usual manner. 
Lowest and highest: D10, D309; M339, 
M2476. 


Bethlehem Steel Co., entire issue first lien 
and refunding A 5s, due May 1, 1942, called 
at 105, Nov. 1, 1937, office of the company, 
25 Broadway, N. Y.; Chase National 
Bank, London; Hope & Co., Amsterdam. 
Bonds may be presented at the company 
office, at any time prior to redemption 
date and be paid at the rate of 105 and 
interest to Nov. 1, 1937. 


Board of Levee Commissioners of the Or- 
leans Levee District, La., entire issue re- 
funding 5s, due Sept. 1, 1946-1975, called 
at 103, Sept. 1, 1937, office State Treas- 
urer, Baton Rouge, La.; American Bank 
& Trust Co., New Orleans, or New York 
Trust Co., N. Y. 


Board of Levee Commissioners of the Or- 
leans Levee District, La., entire issue 
reparation 5s, due serially Nov. 1, 1942- 
1967, called at 105, Nov. 1, 1937, office 
State Treasurer, Baton Rouge; American 
Bank & Trust Co., New Orleans, or Guar- 
anty Trust Co., N. Y. 


Bosch (Robert) Aktiengesellschaft (Stutt- 
gart, Germany), $125,000 of 7s, due Oct. 
1, 1950, called at par, Oct. 1, 1937, Brown 
Bros. Harriman & Co., New York. Low- 
est and highest: A-B2028, A-B2973; ($1,000 
denomination) 10, 1991. 

Bridgman, Mich., bonds 2, 8, 11 of water- 
works refunding 5%s, due Sept. 1, 1954, and 
bond 17 of 5%s, due Sept. 1, 1954, called 
at par, Sept. 1, 1937, State Savings Bank, 
Bridgman. 

Budd Realty Corp., $197,000 of first and re- 
funding 6s, due June 1, 1941, called at 104, 
Sept. 1, 1937, the Pennsylvania Co. for 
Insurances on Lives & Granting Annuities, 
Philadelphia. Lowest and highest: ($1,000 
denomination) 7, 2997. 

Champion Paper & Fibre Co., $275,000 of 
debenture 4%s, due Sept. 1, 1950, called at 
105, Sept. 1, 1937, Chemical Bank & Trust 
Co., N. Y. Lowest and highest: ($1,000 
denomination) 2, 5500. 

Chicago (City of), various tax anticipation 
warrants called at par, Aug. 5, 1937. 

Consolidated Title Corp., $26,500 of col- 
lateral trust income 6s, due Dec. 1, 1951, 


called at par, Sept. 1, 
Trust Co., Baltimore. 
est: D2, Dll; M6, M682. 

Danish Consolidated Municipal Loan, $36,- 
500 of extended 5%s, due November, 1955, 
called at par, Nov. 1, 1937, Brown Bros. 
Harriman & Co., N. Y. Lowest and high- 
est: ($500 denomination) 72; ($1,000) 39, 
6691. Coupons due Nov. 1 should be de- 
tached and collected in the usual manner. 

Federal Land Bank of Omaha, entire issue 
4s, due July 1, 1957, called at par, July 1, 
1937, office of the bank, Omaha. 

Finland (Rep. of), 222,500 F. M. of 34% in- 
ternal state railway loan of 1895 called at 
par, Sept. 1, 1937. 

Firestone Cotton Mills, $600,000 of 5s, due 
March 1, 1948, called at 101%, Sept. 1, 1937, 
National City Bank, N. Y., or Cleveland 
Trust Co., Cleveland. Lowest and highest: 
D7, D1007; M65, M11514. Coupons due 
Sept. 1 should remain attached. 

France (Rep. of), series 28, 39, 55, 63 of 
344% redeem. rentes of 1914 called Aug. 
16, 1937. 


France (Rep. of), series 159, 543, 636 of 4% 
redeem. rentes of 1934 called July 16, 1937. 


George Washington Hotel Corp., $30,000 of 
first 5s, due Sept. 1, 1945, called at par, 
Sept. 1, 1937, Bank of Commerce & Trusts, 
Richmond, Va. Lowest and highest: C19, 
C715; D25, D95; M43, M133. Coupons due 
Sept. 1 should remain attached. 


1937, Mercentile 
Lowest and high- 


Iceland (Kingdom of), £16,800 of 5% ster- 
ling loan of 1921 called at par, Sept. 1, 
1937, Helbert Wagg & Co., London. 

Italian Credit Consortium for Public Works, 
£25,900 of 20-year 7% sterling bonds called 
at par, Sept. 1, 1937, Morgan, Grenfell & 
Co., Ltd., or Hambros Bank, Ltd., or N. 
M. Rothschild & Sons, London. 


Lone Star Gas Corp., entire issue debenture 
5s, due May 1, 1942, called at 102%, Nov. 
1, 1937, Union Trust Co., Pittsburgh, Pa. 

Magnin (E. R. F. and G. A.), entire issue 
first 54s, dated Sept. 1, 1928, called at 101, 
Sept. 1, 1937, Wells Fargo Bank & Union 
Trust Co., San Francisco. Coupons due 
Sept. 1 should remain attached. 


Moscow, Idaho, bonds 29-35 of Series A 
dated Feb. 1, 1936, called at par, Aug. 1, 
1937, office City Treasurer. 

Munising Paper Co., entire issues first A 
6s and B 5%s (now 6s), due to Oct. 1, 1943, 
called at prices specified on bonds, Oct. 
1, 1937, the Michigan Trust Co., Detroit. 
Bonds may be presented any time prior to 
redemption date and receive full redemp- 
tion price and interest to Oct. 1, 1937. 

North Penn Gas Co., entire issue first lien 
64s, due March 1, 1942, called at 101, Sept. 
1, 1937, Chase National Bank, N. Y. 

Oslo (City of) £6,600 of 4% loan of 1912 
called at par, Oct. 1, 1937, Martins Bank, 
Ltd., London. 


Ottoman, £170,420 of 344% loan of 1894, called 


News of Foreign Securities 


good week with prices moving 

forward in all sections of the list 
with particular interest being shown in 
copper and other base metal stocks. 
Quotations improved in Paris but to a 
limited extent. European speculators re- 
ceived little encouragement from this 
Side of the Atlantic as prices in Wall 
Street were sluggish in extremely dull 
markets. 

A return of confidence in Lombard 
Street was marked by increased activity 
and rising prices. On the whole, Eng- 
lish stocks rose to the highest levels 
since mid-April with some issues touch- 
ing new highs for the year. Copper 
shares were well liked, but golds were 
neglected. Oil stocks were stimulated by 
the action of Mexican and Canadian 
Eagle shares which rose substantially. 
Gilt-edged securities moved in a narrow 


FY soa stock traders enjoyed a 


issues better. International stocks were 
fractionally lower on poor Wall Street 
cables. 

Heavy trading in Rentes marked an 
otherwise dull week on the Paris Bourse. 
Most securities ended the week with 
higher prices but gains were moderate 
for the most part. Isolated issues showed 
wide advances. 

The announcement by the German 
Government that all corporations owning 
ore fields which had not been exploited 
would have to pass those fields over to 
the new Reich Iron Company was 
greeted pessimistically in financial cir- 
cles. Traders sold stocks during the 
week but because of the wide spreads 
between bid and asked much selling 
could not be borne. Another bearish 
factor was a report that Germany in- 
tends to establish its own automobile 
factory to produce cheap cars to fur- 







































range with little interest being shown. ther Hitler’s favorite motorization 
Traders apparently liked the speculative scheme. 
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LISTED FOREIGN BONDS 
The par value of listed foreign bonds sold 
in the New York market: 
N.Y.Stock 


Exchange. N.Y.Curb. 
Week ended Aug. 7, '37. $5,131,000 $256,000 
Week ended July 31, ’37. 5,326,000 446,000 
Week ended Aug. 8, '36. 5,416,000 404,000 
2 a ere: 219,784,500 14,060,000 
a 202,631,500 19,796,000 


FOREIGN BOND AVERAGES 
(10 Foreign Issues) 
High. Low. Last. 
Week ended Aug. 7, '37. 93.20 92.96 92.96 








THE ANNALIST WEEKLY INDICES OF 
FOREIGN STOCK PRICES 


Foreign Government Securities 


————_—-IN LONDON————_, 
British 34% British 244% British 4% 
War Loan. Consols. 1960-1990. 
a eee Holiday 
7 3 eee £100% £744} £1105 
Ane: Bs... cc. 100%, 74%, 110 
WE Me ness scncee 100% 74¥ 110% 
BOS By caudccc ance 100 TA% 110% 
a peer Exchange closed 


1937. London. Paris Berlin. 
MO: Bistasaccas 33.79 31.91 
I, See 28.72 33.06 32.08 
ee Sere. 28.05 32.02 31.91 
Se. eee .08 32.65 31.91 
a ee $27.36 33.01 31.70 
SN 2b civcncenz 27.38 35.21 32.03 
CS Re eee 27.53 33.65 32.42 
i ee ae 27.49 34.28 32.58 
ia. Seer: 27.93 34.00 32.46 
ee rr 28.50 35.75 32.53 
aoe. . ey 29.03 36.35 32.46 

$June 29. 

———— IN PARIS—————,. --IN NEW YORK.-, 
French 3% French 5% German German 
Rentes. = hoo Govt. 544%. Rep. 7%. 
74 fr 80c 3 fr 90c $29%, $3544 
75 fr 25c 94 fr 60c 29 3514 
73 fr 85c 95 fr 10c 29 35%, 
73 fr 95c 95 fr 25c 29 35% 
73 fr 95c 95 fr 65c re 35% 


at par, Oct. 15, 1937, N. M. Rothschild & 
Sons, London. 

Pleasant Ridge, Mich., $16,000 of refunding 
4s, due March 1, 1966, called at par, Sept. 
1, 1937. 

Plymouth Church of Milwaukee, Wis., $10,- 
000 of first serial 5s, dated March 1, 1929, 
called at par, Sept. 1, 1937, Marine Na- 
tional Exchange Bank, Milwaukee. Low- 
est and highest: ($500 denomination) 36, 
79; $1,000) 92, 119. 

Port Louis Mauritius, £7,200 of sterling 
debenture bonds called at par, Dec. 31, 
1937, Blyth, Greene, Jourdain & Co., Lon- 
don. 

Royal Sardinian Ry. Co., 599 bonds, Series 
B, called at par, July 1, 1937. 

San Angelo, Texas, entire issue paving 5s, 
dated Feb. 1, 1917, called at par, Aug. 1, 
1937, Chase National Bank, N. Y. 

Scruggs-Vandervoort-Barney Realty Co. 
(Denver), entire issue first real estate 6s, 
due quarterly to Sept. 1, 1939, called at 
102, Sept. 1, 1937, Mercantile Commerce 
Bank & Trust Co., St. Louis. 


Strawbridge & Clothier, $173,000 of first 5s, 
due Sept. 1, 1948, called at 102, Sept. 1, 
1937, Girard Trust Co., Philadelphia. Low- 
est and highest: ($1,000 denomination) 94, 
11987. 

Suez Canal Co., 10, 744, new 5% bonds called 
at par, Aug. 2, 1937, N. M. Rothschild & 
Sons, London. 

Seattle, Wash., various local improvement 
bonds called at par, office City Treasurer. 


Tacoma, Wash., various local improvement 
bonds called at par, office City Treasurer. 

Union Co. of Oslo, £25,000 of 54%4% first mort- 
gage debentures called at par, Sept. 1, 
1937, Hambros Bank, Ltd., London. 


Walworth Realty Co., $6,100 of first 6%s, 
due Sept. 1, 1942, called at 102%, Sept. 1, 
1937, State Street Trust Co., Boston. Low- 
est and highest: C10, D41, D83; M40, M292. 
Coupons due Sept. 1 should be collected in 
the usual manner. 


Wellington Harbour Board, 11 4% deben- 
tures called at par, Aug. 28, 1937, National 
Bank of New Zealand, Ltd., London. Low- 
est and highest: 3372, 3683. 


BOND DEFAULTS 


HE list of bond defaults includes 

the latest notices involving de- 

faults in interest or principal or 
both; and a statement of protective 
action taken, so far as reported. 


“tulgaria (King of), Aug. 4, 1937, Speyer & 
Co. and J. Henry Schroder Banking Corp., 
N. Y., reported receipt of an announce- 
ment by League Loans Committee (Lon- 
don) that the offer referred to in their 
communiqué of Nov. 16, 1936, of an ad- 
ditional payment in settlement of the bal- 
ances due on part-paid coupons matured 
after Jan. 1, 1935, on 74s, 1968; 7s, 1967, 
had been extended. Although the great 
majority of coupons already had been sur- 
rendered in acceptance of the offer, the 
bondholders’ organizations announced 
that the payments offered would remain 
available at the usual paying bankers for 
a further three months. 


Cordoba (City of), Aug. 2, 1937, White, 
Weld & Co., N. Y., notified holders of ext. 
7s, 1957, that no funds had been received 
for payment of the coupons maturing 
Aug. 1, 1937. 

Good Samaritan Hospital (Cinn.), July 31, 
1937, non-depositors have been notified 
that they can obtain the full amt. due on 
Ist 5%s, due to 1954 as of Aug. 1, 1937, by 
presenting bonds with Jan. 1, 1934, and 
subsequent coupons attached at Fifth 
Third Union Trust Co., Cincinnati. 

Missouri Pacific R. R. Co., protective com- 
mittee announced it had fixed the close 
of business on Aug. 3, 1937, as the record 
date entitled to receive distribution of six 
months’ interest installment on 1st & 
refd. 5s as follows: 

Interest due Aug. 1, 1933, Ser. A bonds. 
Interest due Sept. 1, 1933, on Ser. F bonds. 
Interest due May 1, 1933, on Ser. G bonds 
Interest due April 1, 1933,on Ser. H bonds. 
Interest due Aug. 1,1933, on Ser. I bonds. 

New York Postal Service Station, interest 
due Aug. 1, 1937, on ist 54s, 1937, has been 
paid. 

Rio de Janeiro (City of), holders of ext. 
644s, 1953, are being notified that funds 
have been remitted to White, Weld & Co. 
and Brown Bros. Harriman & Co. for the 
payment of Aug. 1, 1937, interest coupons 
7 aging at the rate of 32%% of their 

Ollar face amount, or . 
poor $10.5625 per $32.50 

Santa Catharina (State of) Brazil, Hal, 
Stuart & Co. is notifying holders a 
1947, that funds have been deposited with 
them sufficient to make payment, in law- 
ful currency of the U. S. A., of 324% of 
the face amount of the coupons due Aug. 
1, 1937, amounting to $13 for each $40 cou- 


pon, $6.50 for each $20 co 
for each $4 coupon. upon and $1.30 
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1 
TRANSPORTATION (27) 
Depat- 
5-Year ture 
Avge. From 
1937 (1932-36). Avge. 
Week ended July 3 
Total ne By My 782,660 614,523 +27.4 
Grain & gr. prod. 51,632 40,486 +27.5 
Coal and coke. 128,867 108,017 +19.3 
Forest products.. 42,770 25,734 +66.2 
Manuf. products. 474,450 392,922 +20.7 
Year to July 31: 
Tot. carlondings. .22,740,194 17,909,097 +27.0 
Grain & gr. prod. 1,010,677 985,636 + 2.5 
Coal and coke... 4,453,067 3,618,263 +23.1 
Forest products.. 1,143,152 717,801 +59.3 
Manuf. products. 14,464,510 11,701,276 +23.6 
Freight-car surplus, 
DS U.S 128,078 397,601 —67.8 
r: "ol freight cars 
serviceable July 1. 89.1 85.8 + 3.8 
P. C. of locomotives 
serviceable July 1. 84.7 79.4 + 6.7 


Gross revenue, year 
to June 30.$2, dg7, 270,436 $1,627,391,120 +28.3 


Expenses, year to 

June se * ate, a. 497 1,307,610,732 +24.2 
Taxes, year 

June 166 123,163 135,299,694 +22.8 


Rate of return on 








property investm’t: “Fair 
Year to June : Return”’ 
Eastern Dist... 3.30 5.75 —42.6 
Southern Dist.. 2.69 5.75 —53.2 
Western Dist.. 1.98 5.75 —65.6 
U.S. asa whole 2.76 5.75 —52.0 
2 
FAILURES (11) 
—- July29. Aug.6, Yr. to 
1937. 1937. 1936. Date. 
Manufacturing ... 26 35 20 949 
Wholesale ........ 27 13 19 
ee 82 97 82 3,214 
Construction ..... 14 8 12 354 
Comm’! service... 7 5 12+ 254 
Pees W Bisa cc 156 158 145 5,334 
Total U. S, 1906.. .. a “4 5,951 
Geographical divisions: 
New England .... 15 16 19 527 
Middle Atlantic .. 64 70 54 2,041 
East North Cent.. 26 32 16 963 
West North Cent. 8 7 12 358 | 
South Atlantic ... 8 10 ll 464 
South Central .... 9 8 10 332 
Mountain ......... 5 1 6 123 
PUES Sv eskssreds 21 14 17 526 
Total U. S...:...156 158 145 5,334 





3 
COMMERCIAL FAILURES (11) 
(Liabilities in thousands of dollars) 








1996. ———1895- ——_—_ -. 
Number. Liabilities. Number. Liabilities. 
July . 639 9,904 16,523 
———1937—. 
pO MERC ee ee ee 811 8,661 
MS. ontckaseaenndeaekanseoawuele 721 9,771 
| RE cece ean ee 820 10,922 
[Ser errr re reer enn 786 908 
ME decks uwaceavesegnaeorces Pale 834 8,364 
i RR acre heres 670 8,191 
PO nevGarcisudies euomereeuoeerl 618 766 
4 
AVERAGE DAILY CRUDE OIL 
PRODUCTION (18) 
(Barrels) 
(These figures do not include ‘‘hot,’’ or 
illegally produced oil) 
tBur. of §State —Week Ended— 


Mines Allow- Aug. 7, Aug. 8, 


Texas— Calculns. able. 1937. 1936 
Panh’dle. ...... 1,4 ,500 800 
eer er 64,440 74,500 60,600 
W. Cent 71,302 33,700 26,650 

ME ater cen 213,498 224,300 179,450 
E. Cent 124,842 125,600 59,550 
BE chse: AdKoee 470,734 470,600 430,150 
/*. Ae 261,652 266,600 157,150 
| ee 222,449 217,250 183,800 

Total. .1,395,200 1,510,317 1,479,050 1,153,150 | 

Oklahoma. 633,400 633,400 654,100 532,300 

—— .. 200,500 200,500 5 1BB'S00 sg 
ort @.t « * , 

C’stal La.} 253.900 264,550 }173'700 151,900 

Arkansas... 29,100. ...... 32,350 29,200 

Eastern.... 121,900 ...... 119,600 108,850 

Michigan... 39,900 ...... 44,000 31,850 

Wyoming.. 52,800 ...... 56,500 40,750 

Montana. . aS 18,450 17,000 

Colorado. . ae 5,150 4,900 

New Mex.. 100,800 114,200 78,050 


California.. 612,800 1612, 200 
Tot.U.S.3,462,900 ...... 3,651,150 2,963,800 
tEffective Aug. State quotas as of Aug. 
1. {Recommendation of Central Committee 
of California Oil Producers. 


670,500 591,100 


* 
PER CENT CHANGES IN ELECTRIC 
POWER OUTPUT FROM CORRESPOND- 
ING WEEKS OF PREVIOUS YEAR (7) 
— —~.1937--——-— ——---—- 
Week Ended: Aug.7. July31. July24. July17. July1v. 
5 + 5.8 





New Eng...+ 6.5 +10.1 + 8. 5.8 + 1.5 
Mid Atlan...+ 7.4 8.2 + 7.4 +10.0 + 5.8 
Cent In Reg+12.0 10.1 + 9.8 412.9 + 83 
West Cent..4+ 7.1 +28 +19 + 2.3 + .0.7 
South States+12. } +11.4 412.1 +10.7 +10.0 
Rocky Mts..+12.9 +13.5 +15.2 419.1 +22.2 
Pac Coast. .+ 73 +74 470 4+ 9.3 + 7.8 

Entire U.S.4+ 8.8 + 8.0 + 7.6 +13.2 + 7.2 





6 
STEEL SCRAP PRICES (23) 
(Per ton, at Pittsburgh) 
——Week Ended——., 


Aug. aE = 31, Aug. 8, 

1937. 1937. 1936. 

$20.80 $15.40 
*Revised. 


Heavy melting, aver 
of daily quotations. ‘$21. 25 


*Subject to revision. 
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Automobile Production, Estimated 
WRUNG iii cavadakececatdhewaedseanas 39 
Automobiles, Domestic Sales of...... 11 
Automobiles, New Passenger Car 
Registrations in U. S................ 9 
Automobiles, New Passenger Car 
Registrations by Federal Reserve 
Districts, Average Daily............ 35 
Automobiles, Wholesale Sales of...... 10 
British Exchange Rates on Paris..... 51 
Brokers’ Loans Ratios................ 50 
Business Activity, The Annalist In- 
MI chidcecichunwevecnncescaiaaes 7 
a per Index, New York Times se 
Capital Issues, Summary of New..... 48 


Coal and Beehive Coke, ‘Monthly Pro- 
GE, Sccscran dean kacabeaanene od 19 
Coal and Coke Production, Weekly... 20 


Construction Costs, Monthly.......... 41 
Cost of Living, Monthly cnetvetosnaeeee 43 
Cost of Living, Quarterly............. 29 
Cotton Spinning Activity.............. 25 
Debits to Individual Accounts......... 47 


Department Store Sales and Stocks... 26 


Electric Power Output, Per Cent 
Changes in, by Regions.............. 5 
Electric Power Pro uction, Weekly... 44 
Engineering Contract Awards........ 40 
Failures, Commercial (Monthly)...... 3 
I WII ce tae ccaennesionecs 2 
Foreign ‘Exchanye Rates, Daily....... 57 


Foreign Exchange Rates, Weekly. 56 
Foreign Trade, U. S., by Economic 


Cet Undies eurenn eee ca neke aed 31 
Freignt Car Loadings................. 38 
Freight Car Loadings by Groups, 

DE ice cicnsebekasncccatstbenaneds 15 
Gold and ee er Ot 


INDEX TO BUSINESS STATISTICS 





Bmeote, Cue PERU. <<. «2c ccccnssaweses 27 
Income, Cash Farm, by Federal Re- 
Pa PO ererrrrerr rrr rs 34 
Industrial Production, World, The 
CS Perce eee 30 
Interest Rates and Adjusted Index of 
ENG ci cvaveatkesincnsveduanes 49 
EO rere re 42 


Money Rates in New York City, Daily 55 
Mone Rates in. New York City, 


MI a. oa oasis Aye he wane med ee tN 52 
Oil Production, pe Daily Crude. 4 
—— Stocks and Refinery Activ- P 
Pig, Iron Production by Federal Re- 

ke Orr errr rere 32 
BN ER rere errr 16 
Railroad Earnings and Freight Car 

OI gS oss c 4 cane ceeeauea Hs 17 
Railroad Equipment Orders, Domes- 

[a !!|U!.l l= ara 21 
Railway E raipment Orders, Domes- 

tic, Monthly TEE OR ee 14 


Retail Food hide "ee 28 
Retail Prices at Department Stores, 


NS cto adcc dk ek aak an meee 46 
Sensitive Commodity Prices, The An- 

nalist Weekly Index of.............. 45 
I  eironediciancevoawnas 24 
Steel Castings, Commercial........... 33 
= Industry, Rate of Operations in 7 


Steel Ingot Production................ 13 
Steel Products, Shipments cf Finished 12 
Steel Scrap Prices : 
III o's co's can ne'oe nnn h4eanees 

Treasury Receipts and Expenditures. 53 
Wool Consumption ...................- 

Wool Machinery Activity.. 
Zinc, Slab 








Date. 


Automobiles, Factory Sales of.. .July 





PREVIOUS ISSUES 


(Dates of issues containing latest available figures) 


Automobile Production, Monthly.July = 


Date. 
Foreign Exchange Rates,Monthly.Aug. 6 
Foreign Trade, S. Merchan- 














1 U. 
Automobiles, New Commercial dise, Gold and Silver........... Aug. 6 
Car Registrations ....<.......... July 23 Foreign Trade, U. S., by Prin- 
Automobiles, New Commercial cipal Regions ieee: ee oleae ly 30 
Car Registrations in 1936....... Feb. 26 | Gasoline Consumption Retail 
——— New ata reas — Vata... ae y 30 
egistrations in 1936............ Ot 2B") cake Caan at Coat 2 ccuien 
Automobiles, Production and = ator hn cg a. 16 
Registrations of, Monthly...... July 23 Idle C s Fame eee A y 6 
Bankers’ Acceptances and Com- oS SEED, CURE OS « +. « «0 0 0 ug. 
mercial Paper Outstanding..... July 23 | Income, National Non-Farm, 
Boot and Shoe Production........ Aug. 6 Index of ............--.++++05: June 25 
Bison” EGO 66 oo 5sssnssccs sce Aug. 6 | Insurance of 42 U. S. Companies 
Building Permits, Monthly....... July 16 | _New Paid-for .................. y 16 
Business Activity, (anadian, The ne ee —_ — Certre eee OF —— = 
nnalist Index of............... Feb. 1 ember Ban Pere uly 
Coke Production, Monthly.......July 2 Member Banks, Excess Reserves 
Construction Contracts Awarded, BA (ASR RE ee uly 16 
{ee ear ae uly 23 | Monetary Gold Stock, U. S...... July 16 
Construction Contracts Awarded, yg mates, Foreign. - wee eee eens ge = 
ysical Volume of............. uly 2 | Oil Supply an ee uly 
Construction Contracts Awarded, | I x ui Cae oa aes ncKaeian us 6 
by Types of Construction....... July 23 Pig Iron Production (Adjusted 
Construction Costs, Quarterly....July 30 | _ for Seasonal Variation)......... Aug. © 
— Coreen by Fed eral 2 | Caer bo Monthly.. + = 
OBCTVS DIsthicts .. ....26ccecss uly ortlan MET 52 iu ws sree ieriee a's y 
Cotton Movement, Monthly...... July 16 Postal Savings, U. S............. uly 16 
Demand Deposits, Turnover of...July 30 Prices Received and Paid by 
Department Store Sales by Fed- | EE og aka ke akaeewidadeiad July 16 
eral Reserve Digtricts. rer Recent Economic Changes......July 23 
Economic Changes in the U.S... Aug. 6 | Refrigerator Sales, Electric...... July 23 
“a —_ Orders Booked | ee om 3 yee eS Cee .- = 
Se er ug. ubber, Crude, Monthly.......... uly 16 
=, Power Production, ‘ | a a —— oe, a te 
ey ug. ; nnalist onthly Index o uly 
Factory Employment by Groups, | Short Interest—N. Se ARS July 23 
IT OES a vo vn ws ca waxeae ese ly 30 | Steel, Fabricated Structural..... July 30 
— Employment and ine a — el ee ge emo Ne eecehen Aug. p 
MEY a diuche Cao a eke as Ree eae ees uly j nemploye ee nag EE Oe an. 
Factory ip Seca 7“ dowd | Wholesale er we Prices, In- 
rolls, Indices of .. July 30 dex U.S. B Ca acne aura acca July 30 
y . 
THE ANNALIST INDEX OF BUSINESS ACTIVITY 
~ —————____———1937._-_—_________ ——1936.—— 
July. June. Ma Apr. Mar. Feb. Jan Dec. June 
Freight car loadings.......... 7104.0 100.2 108.9 101.7 100.2 103.1 95.1 101.3 95. 
ene a icetas: GW den wracnase d My B et ae 3 103.5 94. 100.5 89.9 
| EERE ..7114. i b : : 102.4 95.4 102.9 97.2 
er peas production. Baas *106.3 ae ok: re ae — 7 = ue 
manufacturing ...........; ea. eae i. : fs \ ; : ’ : 
Steel ingot production....... 114.4 99. 113.9 107.6 104.0 102.2 109.6 121.9 96.8 
i —_ production.......... 127.2 oy oes ry —. 115.3 119.8 121.2 91.3 
er Ae ave, comes ; ’ ; i 124.7 122.2 144.1 113.5 
Cotton consumption ....... *135.3 148.5 135.3 136.7 145.8 139.6 133.9 151.0 118.8 
pd a herent mem Ss cea a ace aa 4 4 ry i; ey a or a 
ilk consumption ........ ‘ : ; J i - ; : , : 
Rayon consumption Dewees 110.8 126.5 121.6 119.0 112.0 98.7 106.1 133.5 129.8 
Boot and shoe production.... ... 130.0 130.0 133.3 147.2 143.7 154. 162.4 108.1 
pho seat — a “ee Ss 1S 1% . <7 = 115.7 4 
umber production .... ‘ k ‘ ; ‘ s 0 q 80.7 82.7 
Cement production .... ais 60.2 67.9 75.1 81.7 75.1 80.1 80.3 63.2 
i) Se ree 93.2 94.6 95.4 91.1 76.0 76.1 87.5 86.9 
i: ae ei ee me as 23 Gy oe gi ge 
ead production ......... me) fata 2 ; i i 7 ‘ ; 
rere “106.7, 110.0 107.0 106.8 105.7 -2 110.5 97.6 
For monthly figures on the combin ed index back to January, 1923, see THE ANNALIsT of 


June 26, 1936, page 943. 





8 
PETROLEUM STOCKS AND REFINERY ACTIVITY (18) 
Estimated for Entire Industry 
(Thousands of barrels of 42 gallons) 


Crude Runs to Stills—, 
Average §P. C. of 





Cracked 





—_—_—_—_—_—--—-Stocks—-—___ — 
Daily Capacity Gasoline tCrude "Gaso- Gas and 

Runs. Operated. Production. Petreleum. line. Fuel Oil. 

3,135 79.9 705 306,177 80,378 95,316 

& 84.1 7 305,733 79,827 95,111 

3,245 82.8 730 306,457 78,758 96,139 

.. 3,195 80.9 74C 305,625 77,494 97,402 

. 3,250 82.4 750 308, 6, 8,158 

3,320 $4.3 730 308,767 76,574 99,215 

3,235 82.0 700 309,406 5,427 100,395 

3,270 83.0 715 309,596 74,672 101,184 

3,325 83.7 740 308,407 73,976 103,537 

3.415 §5.7 705 303,241 2,546 105,085 

3,380 84 7 740 308,603 72,020 106,260 

3,425 86.0 i. ae ee 70,782 108,209 

i oleh. Wiehe bid, aueicie asain 340 §3.1 745 ai dares 69,216 108,597 


tEstimated from 


U. S. Bureau of Mines data. 
Including both finished and unfinished gasoline. 


§For reporting companies only. 











9 _ 
NEW PASSENGER CAR REGISTRA- 
TIONS IN THE UNITED STATES 

June, May, June, 


1937. 1937. 1936. 
General Motors (total)..139,357 156,402 348 


ie 70,353 83,222 102,949 
IES asta naccaaeaead 22,705 24,246 19,537 
GN rsis 5:54 <cc/nansa hes 21,039 22,308 21,556 
es. o< satcenweavads 21,172 21,851 16,174 
oy ae 2,957 3,309 1,097 
GENE So ka iearwenaaes 1,131 1,466 1,035 
Chrysler (total) ....... 91,404 93,640 92,045 
ae MN tad dma seeed 48,461 49,242 54,009 
OSES Oe 6,207 27,183 26,841 
Chrysler eakddmencduac 9,181 9,390 \ 
RN ET Was ce eeunceaens 7,555 7,825 5,280 
ee CUO og es cvasnas 87,486 96,802 81,770 
7 eee 85,113 94,007 527 
I oo 6.4m idsd wecnsee acer 2,373 2,795 243 
WI i ccecdecduceees 10,074 11,400 5,518 
Hudson (total) ........ ,894 9,293 10,789 
) SEPP eras 1,593 7,694 1,987 
— Pe ectaaaes 301 1,599 8,802 
iia nn ealua sot Sew eens 7,618 8,725 4,568 
oe ORE wadacdemeues 7,040 ,805 7,187 
ere 5,737 5,929 1,539 
CI ails Sa Senn cawceen 1,404 1,450 1,837 
Auburn (total) ........ 139 146 329 
MD in046 6 iaeakewe . 135 167 
SUE Seckinecoscawaeacs 136 11 162 
Pieree- Arrow ......2... 6 16 58 
Miscellaneous .......... 77 89 1,434 
GTA a cacnneeee en 360, 236 391 ,697 369, 422 
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WHOLESALE SALES OF AUTOMOBILES 


(To General Motors dealers in the United 
States and Canada, plus overseas 





shipments) 
1937. 1936. 1935. 1934. 
Jan. 103,668 158,572 98,268 62,506 
Feb. ..... 74,567 144,874 121,14 100,848 
Mar. ..... 260,965 196,721 169, 53,250 
at 238,377 229,467 184, 954 
MOP a05c- 216,654 ,603 134,597 132,837 
June .... 203,139 217,931 181,188 146,881 
July .... 226,681 ,693 167,790 134,324 
il 
DOMESTIC SALES OF AUTOMOBILES 
(General Motors Corp.) 
-To Consumers— —To Dealers— 
1937. 1936. 1937. 1936. 
Jan. 92,998 102,034 70,901 131,134 
Feb. ..... 51,600 96,134 49,674 116,762 
Mar. ..... 196,095 181,782 16,606 162,418 
o-. ...-. 198,146 200,117 199,532 194, 
ay ..... 178,521 194,628 180,085 187,119 
June .... 153,866 189,756 162,390 186,146 
July ..... 163,818 163,459 187,869 177,436 


SHIPMENTS OF FINISHED STEEL 








PRODUCTS 
United States Steel Corporation 
(Tons) 
1937. 1936. 1935. 1934. 
Jan.... 1,149,918 721,414 534,055 SSL, 004 
Feb.... 1,133,724 676,315 583,137 85,500 
Mar... 1,414,399 783.552 668,056 588,209 
foe. .. 1,343,644 979,907 591,728 643,009 
ay... 1,304,039 984,097 598,915 745,063 
June.. 1,268, 886,065 578,108 337 
July... 1,186,752 950,851 547,794 369,938 
yo Sa 923,703 624,497 78,023 
pt - seeene 1,803 4,933 , 
Oet.... ...... 1,007,417 686,741 343,962 
pre 882,643 681,820 366,119 
RMes decease 1,067,365 661,515 418,630 
Yearly adjustments: 
aaa —40,859 —23,750 —19,907 
Total ...... 10,784,273 7,347,549 5,905,966 
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STEEL INGOT PRODUCTION (16) 


(Gross Tons) 
$% Ca 
Production———.. No, of {Weekly pac- 
tReporting ‘All Weeks Prod. ity 
Com- Com- in All Com- Oper- 
71936. panies. panies. Month. panies. ated. 
Jan. .. 2,991,155 3,039,804 4.43 686,186 52.39 
Feb. .. 2, 909,765 2,956,891 4.14 714,225 54.53 
Mar. .. 3,279,979 3, 333, 853 4.43 752,563 57.46 
Apr. 3,870,536 3,932,605 4.29 914,593 69.99 
May .. 3,973,467 4,037,375 4.43 911,371 69.58 
June .. 3,913,280 3 975,569 4.29 926,706 70.75 
July .. 3,852,986 3,914,370 4.42 885,604 67.61 
Aug. .. 4,118,695 4,184,287 4.43 944,534 72.11 
Sept. .. 4,085,546 4,151,388 4.28 969,950 74.05 
Oct. ... 4,462,105 4,534,246 4.43 1,023,532 78.15 
Nov. .. 4,254,699 4,323,025 4.29 1,007,698 76.94 
Dec. .. 4,353,894 4,424,367 4.42 1, 000,988 76.42 
Total. 46, 066, 107 46, 807, 780 52 2.28 ~ 895,329 68.36 
1937. 
Jan. .. 4,649,132 4,724,939 4.43 1,066,578 81.43 
Feb. 4,344,027 4, 832 4.00 1,103,458 84.25 
Mar. .. 5,134,3 5,216,666 4.43 1,177,577 89.91 
Apr. 4,991,818 5,071,875 4.29 1,182,255 90.27 
May .. 5,072.039 5,153,559 4.43 1,163,332 88.82 
GD de tke an 4,183,762 4.29 975,236 74.46 
aa | achdes 4,556,596 4.42 1,030,904 78.49 


tProducing 98.29% of open-hearth and 
100% of Bessemer ingot production. { Cal- 
culated. § Annual capacity as of Dec. 31, 
1935, was 68,475,509 gross tons of ingots: 
weekly a ag was 1,313,301 gross_ tons. 
As of Dec. 31, 1936, annual and weekly ca- 
pacities were 68,290,862 and 1,309,760 gross 
tons of ingots. 
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DOMESTIC RAILROAD EQUIPMEN?1 
ORDERS (1) 
so in sa, “es of : 


, 





1937. 87 1996, 
Passenger cars ....... 14 10 
Freight cars 528 4, Pe 
eae ere ‘ 22 9 
Rails (tons id ‘atic 10,000 44,500 
Struct. prom (tons).. . 1,416 3,800 11,100 




















268 


THE ANNALIST 


Friday, August 13, 1937 








15 
CARLOADINGS BY GROUPS 


Average Per Business Day, Adjusted for 
Seasonal Variation 


(Thousands of Cars) 


Miscel- Mdse. Forest 
1936. laneous. L.C.L. Coal. Prod. 
ae 46.87 27.67 22.31 5.82 
1937. 
January 49.75 28.39 24.26 5.81 
February 54.36 28.24 25.07 6.07 
Oe ae 52.90 28.51 27.16 6.34 
April .53.85 28.60 23.49 6.08 
OI sis eet 56.40 29.57 22.77 6.57 
Eee 51.45 27. 21.69 6.54 
July 52.62 28.14 21.96 7.10 
Grain and Live as 
1936 Grain Prod. Ore Stock. Coke 
Ee 7.32 4. -16 
1937. 
January .... 5.43 6.86 2.26 1.72 
February ... 5.32 6.87 2.09 1.71 
March ...... 5.71 6.67 2.31 1.87 
April . 5.95 14.15 2.40 1.89 
Der sdeney J 10.65 2.51 1.83 
BD. cicanes0% 5.12 6.83 2.20 1.72 
July . 6.97 TAL 2.16 2.02 
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RAILROAD EARNINGS (27) 
(Class I Railroads) 











(Thousands) 

June, ~% June, 
357 18 336.5 

Aver. miles oper. t 
Freight ode omg . $281, ei8 $287,919 $268,479 
Passenger revenue 38,510 34,042 34,830 
Total oper. rev. — 704 $352,614 $330,621 
Mainten. Of way. 8,540 46,630 42,632 
Mainten. of equip.. 2 439 «= 71,463 «64,131 
Transpor. exp..... 121,668 123,926 110,673 
nme oper. exp. —_ 579 $267,296 $241,765 
| SR a 6,508 30,689 26,878 
Speetns income.. ee $54,628 $61, ih 

t oper. income.. 58,940 43,663 50,259 

17 
GROSS RAILROAD EARNINGS AND 


FREIGHT CAR LOADINGS 


(Seasonally adjusted daily averages in 
thousands.) 


—1936.—— ——1935.—.. ——1934.—— 

Gross Car Gross Car Gross Car 

Earn- Load- Earn- Load- Earn- Load- 

ings. ings. ings. ings. ings. ings. 
Jan...$10,760 113.2 $9,500 107.3 $9,320 105.6 
Feb... 10,830 114.6 9,510 9,410 109.2 
Mar.. 10,190 106.4 9,270 108.2 9,870 111.8 
Apr... 10, 113.9 9,250 102.8 9,130 104.8 
ay.. 10,590 116.7 9,230 -7 9,330 103.5 
June.. 10, 116.4 9,240 102.3 9,340 105.2 
July.. 11,140 121.8 8,770 94.6 8,810 100.4 
Aug 10,660 118.1 8,930 98.5 8,540 96.6 
Sept.. 10,840 119.6 9,310 101.3 8,240 95.8 
Oct... 11,310 127.3 9,850 106.7 8,390 93.3 
Nov.. 11,940 130.0 10,030 107.6 8,510 95.5 
Dec... 12,980 126.6 10,320 114.2 8,960 102.3 
——1937.—. 
ST CunCineneneneeccdeess > cenev ee $11,820 118.5 
Ct teak beh ¢ be be beh b< 6005008 500 1,890 128.1 
Ee Peer eee 12,610 124.7 
TR SedcbheCis tren seekcnnnteee ; 126.6 
Ma eS ee eer Tt ee eer 11,570 138.4 
RSLs arb acca ch on sesesane'e 11,480 128.3 
Annee d sic whis eases tks 0s Hers coos SDE 
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SLAB ZINC (25) 
(Tons of 2,000 Ibs.) 
Stock Unfilled 
at Orders 
Ship- Endof End of 
ments. Month. Month. 
41,819 88,517 44,458 


Produc- 
tion. 
. 45,481 


Daily 
Avge. 
1,467 


33,775 76,544 
24,616 77,969 
18,183 89,846 
13,963 81,448 
13,774 67,143 
14,081 59,209 
13,561 82,596 





49,701 
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MONTHLY PRODUCTION OF COAL AND 
BEEHIVE COKE (5) 
(Thousands of tons) 


Bituminous Beehive 
Coal. Anthracite. Coke. 
Total Daily Tot. Daily Tot. D’ 4 
1936. Prod. AV. Prod. Av. Prod.A 
July+..... 32,005 1,231 3,925 151 
1937. 
Se 40,940 1,631 4,025 161 272 10 


Ss 42,110 1,879 3,368 143 292 12 


ORAP.... 2. 51,315 1,901 4.781 177 355 13 
Apr..... 26,010 1,032 6,736 269 306 12 
Mayt. .-. 30,010 1,186 4,207 168 325 12 
Junet.... 31,726 1,220 4,475 172 274 11 


July..... 31,610 1/216 2,697 104 285 11; 
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COAL AND COKE PRODUCTION (5) 
(Thousands of net tons) 
——Week Ended—__, 
7 31, jJuly 24, ~, a, 
1937. 1937. 36. 


Bituminous coal: 


1 7,700 7,290 7,386 
Daily average. 1,283 1,215 1,231 
Anthracite (Penn. ) ): 
Total 565 473 1,145 
Daily average. 94 79 191 
Beehive coke: 
ee 61 66 30 
Daily average... 10 ll 5 
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DOMESTIC RAILROAD EQUIPMENT 
CRDERS (1) 
Reported in Railway Age of: 


Aug.7, July 31, Aug. 8, 

1987. 1937. 1936. 

Locomotives ...... ibis n- ae 
Freight cars ...... 25 6 3,000 
Passenger cars .. ee — aed 
Struct. stl. (tons). = 
Rails (tons) ...... ; 3,000 


"Subject to revision. Revised. 


Hom 6 been 








WOOL MACHINERY ACTIVITY (5) 
June, ay: June 

In operation: 1937. 1937. 1936. 
Broad looms ......... 31,560 32,030 28,872 
Narrow looms ...... ,082 3,144 2,810 
Carpet looms ........ 4,619 4,686 3,834 
Worsted combs ...... 2,097 2,151 1,96 
Worsted spindles .... 1,583 1,607 1,392 
Woolen spindles ; 1,560 1,572 1,502 


Percentage of maximum single-shift oper- 
ated§: 








Broad looms 3.4 74.3 
Narrow looms . 51.55 36.3 
Carpet looms 67.8 48.0 
Worsted combs 113.2 93.3 
Woolen spindles . 93.4 99.6 86.8 
Worsted spindles 712.7 82.0 57.8 


tIn cooperation with the National Asso- 
ciation of Woolen Manufacturers. 


§$Machinery in place times average single 
shift. 1928-32. 
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WOOL CONSUMPTION (5) 
(Thousands of pounds, scoured basis; ap- 
parel class only, carpet wools excluded) 
Number of Aver- 





Total Weeks in Per 
Period Ending. for Period. Period Week. 
June 27, 1936......... 20,075 a 5,019 
Jan. 4 aa 28,814 5 5,763 
Feb. : eae oD, 722 4 6,430 
Mar. oT | Se 3 4 6,582 
may 2 20ST .. 0. seca 28,982 5 5,796 
May 29' Sea 22,862 4 5,716 
June 26, 1937..... 20,045 4 ,011 
24 
SILK MOVEMENT (21) 
(Bales) 
Storage Deliv- In Tran. 
End of eriesto End of 
1936. Imports. Month. Am. Mills. Month 
2 ssacce 31,388 30,139 36,658 35,300 
1937. 
Ba aerecuay 50,328 50,544 44,198 38,300 
Se 37,348 49,408 ,484 31,500 
eee 32,257 41,731 39,934 31,600 
Ae 39,712 0,882 40,561 ,000 
SS 35,698 41,302 ,278 33,700 
TN ore 40,037 45,556 735,783 23,700 
PURE: 9002300 27,337 41,494 31,399 ‘ 


tIncludes re-exports. 
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COTTON SPINNING ACTIVITY (5) 
(Thousands) 
Ju May, June, 
1937. 


1937. 1936. 
No. active during month.24, 556 24, 659 23,021 
P. C. of capacity opera- 





tion on_ single-shift 

ME, ha Unouaetcean cee 137.0 137.7 111.0 
26 

DEPARTMENT STORE SALES AND 


STOCKS (4) 
(1923-25100) 
Unadjusted for Adjusted for 
Seasonal Variation. Seasonal Variation 


1936. Sales. Stocks. Sales. Stocks. 
a 59 91 64 
1937. 
January ... 72 66 93 74 
February .. 76 72 95 76 
March ...... 90 78 93 76 
SS a 89 79 93 76 
ae 95 78 93 76 
SS eee 790 93 
De SAcsccce 65 94 


For department store sales, adjusted for 
seasonal variation back to the beginning of 
1919, see THE ANNALIST of Jan. 18, 
page 162. 


. 
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CASH FARM INCOME (30) 
Millions tIndex 
of Dollars. (1924-29=100). 
AAA Payments—.—AAA Payments—, 


1936. Excluded. Included. Excluded. Included. 
BOY ow icecine 587 644 80.0 86.7 

1937.* 
January ..... 638 681 75.0 79.6 
February ..... 505 557 70.5 76.6 
ae 596 707 81.5 94.6 
EEE S.ctu sour 3 646 89.0 96.4 
Ie 577 610 78.0 81.9 
June. 631 84.5 87.7 
index 


Fie meager g for seasonal variation; 
y yorenerere. 3 ng AAA payments computed by THE 
NNALIST. 
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RETAIL FOOD COSTS (6) 
(1923-25—100) 


Cereal Fruits 
tA and and 
1936. Foods. Bakery.Meats. Dairy. Eggs. Tea. 
July 14.. 84.0 90.7 94.9 79.6 67.8 80.7 
1937. 
Jan. 12.. 84.6 92.4 95.7 83.4 76.3 74.4 
Feb. 16.. 84.5 92.6 94.3 83.0 65.0 78.2 
Mar. 16.. 85.4 92.9 95.4 83.6 64.3 80.5 
Apr. 13.. 85.6 93.8 97.7 81.6 64.7 80.0 
May 18.. 86.5 95.2 99.7 80.1 61.8 83.1 
June 157. 86.2 95.4 102.1 79.8 62.5 79.0 
July 15*. 85.9 95.5 107.6 81.1 68.0 78.9 
tIncludes also beverages and chocolate, 


fats and oils, and sugar and sweets. 
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QUARTERLY INDEX OF COST OF 
LIVING (6) 
(1923-25—100; in 32 large cities, food in 51 
cities since June, 1920) 
Fuel House 


tAll Cloth- and Furnish 
Items. Focd. ing. Rent. Light.Goods. 
1936. 
re ee 81.3 81.6 78.3 63.5 88.3 77.0 
Aor: 3D.....<. 80.6 79.4 78.6 63.7 88.0 77.3 
way 20... 82.0 84.0 78.4 64.2 86.1 [77.5 
Sept. 15..... 82.4 84.3 78.6 64.6 87.4 78.2 
Dee; 15..... 82.4 82.9 79.6 65.4 87.8 79.2 
1937. 
Mar. 15..... 83.8 85.4 81.0 65.9 88.1 83.1 
June 15..... 84.5 86.3 82.1 67.5 84.9 85.0 


tincludes also miscellaneous. 
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THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION 
(1928 = 100; adjusted for seasonal variation) 


June, May, 
World (excluding Russia) : 1937 1937, 
oa i, SE Bor : *114.0 
Not including “Tas Ser Cena <<. “Se 
Pe ere rere ces 104.4 107.1 
Ne Gigs he a a hae eis 110.7 +107.1 
WON HARGROME «...:50055000565% 121.5 7120.4 
SE EA re Pee ee 5 81.9 
RP rer Tre re oe 117.8 
EE eT a, . sae cents nak hecawasiesinc 0% 190.9 
ERE SS A ae ee ts 107.9 
ND oe vars aro Diane Se aieaw, a areca wins 87.3 
| SS ORSES S rear ae eeerreernre ayes aa 
CBOMOSIOVAMED. 2.05.2. ec csccccne tfek ey 
ere ee 147.3 149.5 
_—— aah erent ee at 131.5 134.0 
ungary (quarterly average).. aos ae 
— Se eae 97.9 96.0 
a (not adjusted) ......... aa 139.0 
| | eee ipe rr rer 85.4 
eo eee ee ee 154.4 


$General business activity. 
month shown; revised data 


{Month in previous year corresponding to 


{Same 
Month 

Avr., Mar., Feb., Jan., Dec., Prev. 
1937. 1937. 1937. 1937. 1936. Year. 
113.5 113.2 111.6 109.9 113.2 99.6 
119.6 119.0 117.6 116.0 115.9 107.5 
107.1 107.1 105.3 103.5 109.8 94.4 
+109.4 103.9 99.9 101.4 102.8 95.9 
4117.8 118.3 116.7 114.0 116.7 113.0 
82.7 81.9 81.1 79.5 78.7 80.3 
118.1 115.6 115.5 115.1 114.0 109.0 
85.0 192.1 189.1 191.5 186.7 169.2 
101.8 94.8 97.8 87.7 91.8 81.7 
89.5 88.5 88.3 86.0 86.5 75.0 
152.0 155.4 147.5 129.1 152.9 150.8 
102.1 102.2 99.6 99.1 96.7 82.5 
148.4 147.3 145.1 143.0 143.0 144.0 
151.0 137.2 147.8 1461 138.0 116.9 

98.0 93.6 94.0 91.0 4 ; 
133.7 142.1 or mS a a4 4 

84.6 83.2 x : : J 
154.4 151.8 149.2 147.9 149.2 138.7 


most recent 
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UNITED STATES FOREIGN TRADE BY ECONOMIC GROUPS (5) 
(Thousands of dollars) 





Domestic Exports 





—Imports eS. 








June, May. June, June, ay June, 

1937. 193} 1936. 1937. 1937 1936. 
Crude materials ............ 42,004 51,996 39,481 92,547 91,800 54,612 
Crude foodstuffs ............ 4,425 3,584 4,402 41,618 37,362 22,893 
Manufactured foodstuffs.... 11,545 12,758 10/101 38.462 7,090 36,712 
Semi-manufactures ......... 321 71,752 34,096 58,871 55,847 085 
Finished manufactures ..... 135,208 144,997 93,305 47,244 46, 67' 37,010 
; | SR eer aee pare ore rs 256,503 285,087 181,386 278,742 278,777 194,311 





32 
AVERAGE DAILY SEASONALLY ADJUSTED PIG IRON PRODUCTION BY 


FEDERAL RESER 


VE DISTRICTS 


(Thousands of gross tons) 


Cleve- Chi- New Phila- Rich- {Total 

1936. d. cago Atlanta. York. delphia. mond U.S. 
Rrra ee 36.14 14.56 5.68 4.76 2.22 3.43 68.65 
SS eae Sr 2.58 12.91 5.02 3.92 1.88 2.81 60.7 
Rees: 31.42 12.70 4.92 4.55 1.86 2.99 61.17 
SEE, vacarpaok anad wk oan 7.85 14.44 5.16 5.10 2.36 3.62 72.71 

DN ele seen a a aad 41.64 15.13 5.14 6.20 2.57 3.45 77.17 
MINE Seca ca a waie sale uae aren 43.78 15.52 4.72 6.94 2.75 3.53 82.18 
A ae ee 45.15 17.45 4.77 6.69 3.11 3.70 85.92 
Se 47.32 17.35 5.08 6.79 3.55 4.19 89.99 
re 51.35 19.47 5.23 6.80 3.68 4.79 96.72 
I og dk Oca s Reesus.iwe 54.44 .66 5.58 7.40 3.71 5.01 102.67 
rare 55.15 21.33 6.53 8.01 3.22 4.82 105. 
ROUOUOIEE occ vc cracensccs 60.14 22.45 6.50 8.12 3.94 5.23 109.10 

1937. 
BEES: casisecaesceaseuiee 58. 21.75 6.79 7.82 4.55 4.90 107.80 
ln a ee eae eey 56.61 20.23 6.55 7.81 4.47 4.59 103.79 
PD ccnriveneneneewswae 57.68 19.98 6.60 8.18 4.55 4.77 105.18 
PE re eee .02 20.27 6.08 7.52 5.32 5.00 104.39 
kak vKuRas baw ee ee eae .10 30. 20 5.90 7.65 5.08 5.00 105.46 
MD: ssvscwaaspeeucsebacue 48.79 18.65 6.42 8.94 4.99 5.39 99.1 
aoe mentary be .26 22.00 8.07 9.11 5.41 5.95 114.47 


§Includes some districts not shown. 
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COMMERCIAL STEEL CASTINGS 


(Based on reports submitted by 180 manufacturers havin, 


a monthly capacity of 119,257 


tons, representing approximately 90 per cent of the industry in the United States) 

















————_-NEW ORDERS (BOOKINGS)—— —_————_—-PRODUCTION—_—_——_—_~. 
Railway. --Miscel.— —Railway— —Miscel.— 
-—Total—, Specialties. Castings. -—Total—, Specialties. Castings. 
Net P.C. of Net P.C. of Net P.C. of Net P.C. of Net P.C. of Net P.C. of 
1936. Tons. Cap. Tons. Cap. Tons. Cap. Tons. Cap. Tons. Cap. Tons. Cap. 
Jan. 59,019 49.5 22,542 47.2 36.477 51.0 44,298 37. 13,373 28.0 30,925 43.3 
Feb.... 51,701 43.4 16,650 34.9 35,051 49.0 47,954 40.2 15,830 33.1 32,124 44.9 
Mar.... 71,341 59.8 32,542 68.1 38,799 54.3 51,674 43.3 17,285 36.4 ,289 48.0 
ASP... . 69.8 45,942 96.2 37,246 52.1 A 52.9 24,712 51.7 38,375 53.7 
May K 53.6 25,755 53.9 38,195 53.4 64,246 53.9 25,857 54.1 ,389 53.7 
June 94,345 79.1 52,466 109.8 41,879 58.6 70,323 59.0 30,802 64.5 39,521 55.3 
July 74,011 62.1 443 72.1 e 55.3 65 66.0 34,858 73.0 43,796 61.3 
Aug. 59,393 49.8 21,455 44.9 37,938 53.1 81.574 68.4 36,826 77.1 44,748 62.6 
Sept 56,877 47.7 6.686 34.9 191 56.2 76,617 64.2 ,304 71.8 42,313 59.2 
3 ee 59,431 49.8 17,962 37.6 41,469 58.0 74,775 62.7 30,006 62.8 :769 62.6 
Nov.... as 394 64.1 35,714 74.8 40,680 56.9 68,874 57.8 28,094 58.8 40,780 57.0 
Dec.... 159,430 133.7 85,076 178.1 74,354 104.0 83,615 70.1 5.309 73.9 48,306 67.6 
Total. 909,080 63.5 407.233 71.0 501,847 58.5 805,691 56.3 327,356 57.1 478,335 55.8 
1937. 
Jan.... 114,959 96.4 62.102 130.0 52.857 73.9 89,64 75.2 40,857 85.5 48,782 68.2 
Feb.... 95,693 80.2 51,908 108.7 43.785 61.2 92,678 77.7 42,84 89.7 49,829 69.7 
Mar. r 132.6 86,557 181.2 71,552 100.0 111,525 93.5 50,911 106.6 60,614 84.8 
Apr 99,672 83.6 41,995 87.9 57.677 80.7 105,475 88.4 45,896 96.1 59,579 83.3 
Ma 68,688 57.6 24,458 51.2 44,230 61.9 " 80.5 0,998 85.8 54,997 76.9 
June 71,817 60.2 31,460 65.9 40,357 56.5 101,239 84.9 44,462 93.1 56,777 79.4 
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AVERAGE MONTHLY CASH FARM INCOME BY FEDERAL RESERVE DISTRICTS 
(Millions of dollars, including AAA payments; three months’ moving average; adjusted 


for seasonal variation) 
San 

New Phila- Cleve- Rich- Chi- St. Minne- Kan - 
. York. delphia. land. mond. Atlanta. cago Louis. apolis. ue Dalias. = 
22.2 25.0 228 45.1 45.6 1313 456 442 711 41.8 76.5 
244 25.1 243 33.3 39.8 133.7 415 46.1 648 362 687 
24.4 25.2 238 321 38.2 140. A 448 480 67.8 35.1 71.8 
23.3 25.7 23.9 31.8 39.3 1491 476 528 708 343 728 
22.5 27.0 2.6 37.4 451 1569 51.8 582 723 366 771 
23.4 28.6 264 425 459 159.2 541 623 79:1 409 94/5 
24.5 29.1 262 438 51.5 1554 541 609 792 420 888 
24.1 31.3 245 434 563 1449 531 534 784 43.4 87:0 
25.2 27.0 226 45.5 641 1383 529 494 718 410 812 
24.4 27.0 224 469 64.0 1494 535 483 727 408 80.8 
24.9 285 21 446 60.8 1661 567 528 818 386 836 
23.2 29.5 263 39.8 568 170.1 56.3 51.9 81.0 384 856 

22.8 29.3 28.1 38.2 54.8 161.9 59.1 51.7 78, 
23.3 29.0 300 40% 563 1601 594 52:8 BS it 4 ao: 
23.4 289 298 43.5 563 1653 624 55.0 782 446 903 
24.0 29.7 288 438 54.1 165.2 591 553 785 452 8g 
24.4 318 27.8 40.5 51.1 159.6 563 536 73.2 419 89.4 
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AVERAGE DAILY NEW PASSENGER 


CAR REGISTRATIONS BY FEDERAL 


RESERVE DISTRICTS 
Adjusted for Seasonal Variation 


New Phila- Cleve- Rich- _ * tor oe Fn 
1936. Boston. York. delphia. .land. mond. Atlanta. cago. Louis. apolis. City. Dallas cisco. 
February 100 722 654 601 1,967 409 348 545 455 1 028 
March .......... 705 1,274 845 734 774 715 2,340 493 407 664 558 («1'251 
a 75 861,280 842 734 763 701 2,295 476 406 634 531 1'198 
 éciche x ciecwns 718 ~=1,304 857 747 T77 713 2,334 485 413 646 540 290 
WD aacacnewane 1,327 873 761 791 726 2,397 494 421 657 1,243 
1937. . 
A e Ae 1,259 1,890 1,417 930 1,127 956 43,1 501 = 421 
February ...... 879 1,804 1,404 816 888 670 2,716 470 420 or aoe — 
MATCH 2.6 esv0es 992 1,428 1,1 816 911 756 825 548 526 2 1/418 
eee er 555 1,182 988 777 803 1,974 485 428 549 639 1,199 
NS Beers pee 727 377 «= 787-— 802, 801 = 836 2,332) 496 = 405 504 51 tore 
PUG occas’ 665 1,423 825 144 764 703 2,401 848 375 561 528 : . 


r- 


erent = 








~~ 


rennet = 
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36 50 54 
NEW YORK TIMES WEEKLY BUSINESS INDEX § BROKERS’ LOANS RATIOS GOLD AND SILVER PRICES 
-——F reight Electric Com- (Millions of dollars, first of month» ——Silver.—— ——-—Gold.—- -—_— 
Car Loadings. Steel Mill Power Automobile Lumber Cotton Mili bined % Week Dollar U. 8. 
Misc. Other. Activity. Production. Production. Production. Activity. Index. Loans, Value Loans to Ended Equiv- Treas- 
Effective weightS. 18 7 25 20 10 10 10 100 1936. Total. Total Stock. Stocks. July 17: London. alent. ury. London. N. Y. 
Adjusted weights. .19 .08 10 49 03 .06 05 1.00 TI Ws ss wtcsiancs 967 54,066 1.79 High ..140s 2d 34.79 35.00 20%d 44%c 

1936. 1937. Low ...139s lld 34.77 00 19}§d 44%c 
Bie, Osis 91.7 98.5 111.0 103.6 128.0 87.4 137.9 103.1 June SaRSr err oe Ae 57.324 2.01 July 24: 

1937. WEY cess ncccesceere ’ » High ..140s 4d 34.78 35.00 20d 44\%c 
LS” ee 98.1 112.6 123.2 106.5 39.7 91.2 130.5 107.1 | August ............. 1,173 59,393 1.98 ia ...138s 614d 34.77 35.00 19}3d tide 
\ See +97.0 7113.1 126.8 106.5 104.9 87.2 141.9 7107.8 §Ratio of brokers’ loans, as reported by | July 31: 
| a es *96.5 #1121 128.4 106.8 119.3 *91.4 125.1 *107.8 members of New York Stock Exc ange, to High 139s 94d 34.77 35.00 2%d 44%c 

<d ty . . 2 
37 aggregate market value of listed stocks. tau. sane 6iad 34°75 35:00 204 44%hc 
RATE OF OPERATIONS IN THE STEEL INDUSTRY by | Aug. 7: 
aa Sawiienthans og SoS es BRITISH EXCHANGE RATES ON PARIS — --139s 8d 34.77 35.00 20d 44% 
———Dow-Jones——— * Amer. Amer. EXCHANGE Pes ats 139s 5d 34.76 35.00 20d 44% 

Week U.S. Week Be- Ironand Week N.Y Iron Metal : a : 

Ended: Steel. Indep. Totai. ginning: Steel Inst. Ended: Steel. Times. Asof: Age.Market. (In peeesecanenen "ca per day) High ..139s 6d 34.75 35.00 20d s4%c 
1936. ad Low ...139s 4d i ; Y 
Aug. 10.. th, 15 71 Aug. 3.. 71.4 Aug. 8.. 71 72 Aug. 4.. 72 73 Aug. July. By ay Apr. — , ee ee ae 
Aug. 17.. 74 70' Aug. 10.. 70.0 Aug. 15.. 70 71 Aug. 11.. 71 71 4.132.807 110.653 109.483 ..... 105. 140 = 

5.132.810 128.475 110.690 110. = 106.352 105.767 55 

1937. 6.132.843 128350 ..... 109.977 106 387 107.465 MONEY RATES IN NEW YORK CITY 
July 26. .+78 84 82 July 19.. 82.5 July 24.. 81 83 July 20.. 82 83 7. 132.860 128.207 110.716 119.113 106.520 ——Call Money.—, 60-90 4-6 90- 
Aug. 2.. 83% 86 85 July 26.. 84.3 July 31.. 84 85 July 27. ” 85 85 128/240 119. 810 109.860 107.060 107.033 Re . _ = . 
= 3.8 6% SS “i681 wu ~~ 3: = 9.132.843 128119 110.810 109.732 107.047 grime i0em Gao 

ug. 16.. .. + . & ‘ ee ae sca a ug. 10.. 84% 10.132.817 128.070 110.913 110.017 109.090 106.85 1937, ‘als. High.Low.Last. Loans. Paper. cept. 

se 44 WLISESEE ..- 119.907 110.263 ..... 106. 700 Aug. 5.1 1 1 1 \% 1 vs 
FREIGHT CAR LOADINGS (19) ELECTRIC POWER PRODUCTION (7) Wee: Ga als — aug: | Se ae : ts 
July31, “tes “1888 (Includes only power generated by the elec- | July 17 131.346 127 980 76.017 75. 808 Aug. e354 i iy, 1 i 
1987. tric light and power industry proper and July 24........134.247 132.103 76.017 75.808 | Aug. 10.1 1 1 1 1 1 i 
Grain and grain prod. 31,632 imports. Does not include power July 31 133.067 132.800 76.158 75.917 | Aug 11.1 1 1 1 1 1 te 
RAUGMIMOM i6icvescceas 11,288 *yaol ty 433 generated by traction companies) Aug. 7........132.860 132.763 76.372 76.113 | tBest names. §Asked rates 
er ES ee 118°622 108,766 124,671 (Thousands of kilowatt hours) ; ) 
5 oke ... at 6.0:6:6% 006004 1a ety oe? Week 52 
orest products ..... : ’ , Ended: 1937. nee 1935. 1934. yy 7 . 
Ore wes PREC War tek 73,653 77,470 53,558 ' June 19.2,213,783 2, ' 1,674,566 MONEY RATES IN NEW YORK CITY 
Merchandise, 1. c. 1...166,817 165,609 163,958 | June 26.2,238, 2,029 1,772,1 1,688,211 ——-—Time Loans.—————-_, Prime Com’l Paper. Bankers’ Accep- 
Miscellaneous freight. 307,633 305,714 294,388 | July 3.2,238,268 1 "Oe O30 1,655,420 1,555,844 | -—-tCall Loans. -— > ae 90 Days. 4-6 Mos. 4-6 Mos tances. {90 Days. 
July 10.2,096,266 2'029,704 1,766,010 1,647,680 | §Daily Daily Daily Daily Daily 
Car loadings (total)..782,660 770,980 747,529 July 17.2. 206.008 2.000.712 1,807,037 1,068,772 PS — io ay = % = a "B Bi —, as Low. Avge, High. Low. Avge. 
Week ended Aug. 7, 1937—Estimated total, uly 24.2, ; ,823, ,683,542 ; vuly Pé..--- . i 2 1 ts vs 44 
. July 31.2'256,335 2,079,137 1;821,398 1,657,638 | July 24..... 1 1 100 1% 1 1 44 
68,000; corresponding week in 1936, 228,293. ‘Aue. °7.2'281'725 2.079149 1'819°371 11639:043 | July 31..... 1 1 100 12 1 i ie * % - 
39 yo ae errs 1 1 100 1% 1 i Pay 1 1 1.00 + 3 1 "44 
: : ; 45 tNew York Stock Exchange. ‘<aania mae Pe. of renewal rate. , 
wee THE ANNALIST WEEKLY INDEX OF 
* SENSITIVE COMMODITY PRICES 53 
1936. 1935. 1934. = =. TREASURY RECEIPTS AND EXPENDITURES 
100.418 egy cae Steel Price Price | . (Thousands of dollars) -—Fiscal Year—, 
; §0'336 1936. Scrap. Zinc. Aver. Index. Index. General! and special accounts. Receipts: 1937. July, to Date. 
100, 697 59,380 30,493 | Aug. 11. 126.9 88.5 107.7 116.2 92.7 | Internal revenue: 1937. 1936. 1937. 1936. 
97,933 83,450 66,632 1937. pI REELS ne Cen mere ieee nee 57,141 
91/317 83,255 “ . ’ 39,121 57,141 39,121 
p 1829 July 20. 166.7 130.8 148.8 125.4 118.7 Miscellaneous internal revenue...... alneeaea ada 221,072 200,810 221,072 200,810 
96,863 82,594 59,412 July 27. 173.5 129.2 151.4 125.4 120.7 > ee ee ar ‘ ees 53,082 ‘ 
95,641 69,415 58,554 | Aug 3. 176.1 126.8 151.4 7125.2 +1209 Taxes on carriers and their employes........... Me .axenes | eer 
81,704 48,067 57,539 ee, TS FR SU FC asin an aries igs incre dec caccescaresenne 40,649 31,580 40,649 31,580 
40 oi _S, Bureau of Labor Statistics Index | Miscellaneous receipts ...... SraaNee Ge eat BEERS 36,824 22,376 36,824 22,376 
| con Iti- ‘ am 
ENGINEERING CONTRACT ——————— eee I e cninn da dcssanaehereaesceds 409,161 293,887 409,161 283,887 


AWARDS (14) For figures from Jan. 5, 1932, to Dec. 11, Expenditures : 

















(Total per week, thousands of dollars) 1934, see THE ANNALIST of Nov. 30, 1934: General : 

cute & | page 758, and Dec. 14, 1934, page 827. De ite buildings Sa Peneawdatadeene ne waatuebeddess beg = 7. 39,218 
1937: Federal. Munic. Public. Private. Total. | 46 Public hi ighways REE IE POR Ta 18,158 5,954 13°$58 5954 

Week ended: River and harbor work..................000000. 13,743 8,55 : } 
Ss Ve 2,167 12,859 15, 026 15,669 30,695 | DEPARTMENT STORE RETAIL PRICES Reclamation projects .. .......... np ae baie 3,470 — 3470 = 
July 29..... 3,918 22,545 26,463 20,930 47,393 | (Jan. 1, 1931=100; as published by Fairchild RI 5c 545s dwaveceacteiai 1,571 903 1,571 903 
BO: Boece 6,749 21,783 5e°532 15,309 44,041 | Publications) soos cance kcnedeedcunceeewisan §634 2,528 $634 2,528 
ae. TS... 7,288 23'888 31,176 14.172 45,348 i Wo- Railroad Retirement Act....................... 630 &5 85 
| Men’s men’s In- I oan caaigadinnicawaecbews 29,486 11,892 29,486 11,892 

4} | tCom- Piece Ap- Ap- fants’ Home | De ee eee i 3,510 4,495 
CONSTRUCTION COST INDEX (31) 1936. posite. Goods. parel. parel. Wear. Furn. | (ES TE RS AE eRe EES eine 79,188 71,726 79,188 1,726 
(1913100) oe tetas 88.1 85.0 87.5 90.4 92.6 89.4 Veterans’ pensions and benefits: 
| . | Jeterans’ ee Ree Te eck eae ae 48,985 48, 4 é 
1936. 1935. 1934. 1933. 1932. 1931. | Jan 2..... 91.7 86.1 88.1 91.4 949 91.8 | Agricultural Adjustment program................ 23,907 37 628 3 oO ST 628 
Pere 162 157 158 = 141 151 1@ | Few. i..... 93.0 87.0 88.4 92.2 949 93.1 | Civilian Conservation Corps seadacwerenadeeusns 31,883 1,889 31,883 1/889 
1937 = tae 93.7 87.6 89.0 92.5 95.1 94.0 | Farm Credit Administration....................... $903 116 §903 116 
J 17i | MO Be 5.00 94.5 88.2 89.4 93.0 95.3 94.7 | Tennessee Valley vompeneed Dweddsndanes Kaevnaneces 3,703 60 3,703 60 
Feb Coe eereceenccscsececsesssoecesonere 174 May ; er 3 sé os 7s es = | Fo ny SNHUSTACE MAREN EMS Oh ene da atecawaetenteees 12,286 9,883 12,286 9,883 
SCC CLS HST EET SHE OS SORES HEC CUSE KES une 1.....95. 4 ’ i 5 ih Saher hies aa heVeee te eéadeddewedcgteanwawtes 61 5, 

—_— PPE rey Crore een i ree = | July 1....: 90 892 904 941 960 968 | 3,610 — 3,610 5,092 
May LUUUIIEIEEEED ithittinsttsrss) ggg | Aug. 1....-96.3 89.2 90.7 94.8 96.4 97.4 | rd hoc i6Sdenaranazisenadvadeets 337,380 249,386 = 337,380 249,386 

tIncludes also Seattere. floor coverings, | Recovery and relief : , 


This index represents market costs in 30 
representative cities and includes frame, 


Agricultural aid: 


musical instruments, luggage, electric 
ommodity Credit Corporation................. $1,203 $67,214 §1,203 §67,214 


| household appliances and china. 


om 
=] 
s 
cane wee 
~ 
is 


















































brick wood frame, brick steel frame and 47 cage Cree oo [prea Secetedteaninxdawed $1,215 $2.854 §1,215 §2,854 
oc GREP RS Sei 
reinforced concrete buildings. , Costa 2f° | pepirs TO INDIVIDUAL ACCOUNTS | Relief sana heer ah a 635351028 658 35,033 
exclusive of plumbing, heating, lighting and (Thousands of Dollars) | Public works (including work relief) : 
elevators. New York 140Other Total pe MR i ia cons ctbescakdegsege 2,867 1,828 2,867 1,828 
42 | ” y. Cities. 141 Cities. | — and grants to States, municipalities, ‘&ec 19,185 29,538 19,185 29,538 
METAL PRICES (23) | July ...... ee a ~ < -) ~* ——--—pgggmeeneeeeppneaennoteemenaaee a $77 739 
(Monthly average of daily quotations) . River and harbor work............-............ 3,659 13,477 3659 i347? 
; ee 19,096,218 20,382,559 39,478,777 Rural Electrification Administrat SS ape "290 : : 
Prime Electro 16906629 17619666  34°526.295 | ura rification Administration........... 2,290 316 2,290 316 
Western lytic Steel — toteeeee 397 , , 020, | Works Progress Administration................ 127, 350 162,051 127,350 162,051 
_ tame. Eine. Conger. — > a 77 oBe sie 2.606, £10 $2,008 oe aQther public works err, Dae asheacevadeaaou: 2,833 : 22,838 36,922 
; tee Yor, ricdy, | e ers 
cS 445 4.79 9.47 14.06 42.97 veeeee 15,118, of 19,292,382 34,406,339 | Ce ee 1,516 2,501 1,516 2,501 
aeuer i bg 20,019,219 36,452,830 E 
1937 } LL | SS a eee 6,293 2,883 6,293 2,883 
° om ne we | osens 1295 20,152,042 36,903,337 Federal Housing Administration............... 1,949 1,615 1,949 1,615 
January ..... 5.85 5.86 — i] S194 | Resettlement Administration .................. 19,171 13,330 19,171 13,330 
February ....6.09 3 te] OT G27 48 Miscellaneous: 
March ....... ia 6.99 15.22 22°54 58.99 SUMMARY OF NEW CAPITAL ISSUES(2) Export-import banks of Washington........... $49 $443 §49 $443 
April ........ ; 6.75 13.87 19.69 55.63 (Thousands of dollars) Administration for Industrial Recovery........ $5 2 $6 2 
;— A ate von sae 875 1387 1850 55.84 Total Farm §State & U.S.Pos- ' Sjoans and ex Finance Corporation — direct : ; 
_ 585 693 1387 1953 59:31 1936. Corporate. Loan. Municipal.sessions. Total oans and expenditures. .............cccceceee $18,772 $175,573 $18,772 $175,573 
(1) Average daily price, cents per Ib., St. July ... 68,809 .... 32,959 .... 102,767 Total recovery and relieft.............0..000+. 198,009 301,638 198,009 301,638 
Louis basis. (2) Average daily price, cents 1937. Transfers to trust accounts. etc.: 
~* ib. East St. Louis basis. (3) New York | Jan. ...102,456 ‘ann, RE nas =. = ¥ ’ a 
b. refinery; cents per Ib. (4) Heavy | Feb. ...129,842 4,000 34.346 |... Pw A Pee vo sna a ot eR - > | 
melting steel, Pittsburgh; dollars per ton. | Mar. |..137 59... 47,004 184504 Adliueted Beene = <2 <senesten oneness OO wi nat 
i Avivene prices eaan per 1b.,. promp oo "85,227 66.583 151/810 jus service certificate. Ci teah name ceececes.. ” yeaa er 30,116 
oan Ny $Blue Eagle price, "‘actreered Apr. .- “"* 78'153 28,500 43093 .... 149°746 | Government employes’ retirement fundsf........ 73,255 46,735 73,255 46,735 
Renecane po ote. June ...268, 946 San ar SS 208  ——— an. e 
43 July :.. 81,951 89,000 79,297 ee | tas ee eae; nS aes MY 
COST OF LIVING (22) § Excluding funds obtained by ‘States and Pls aii Ned : vente 
1923—100) municipalities from any agency of the Fed- IIE iss cccwaeeeldadancceus 658,545 417,109 658,545 417,109 
( Fuel eral bags erg These figures exclude - ‘ a : 
bs bs . refunding issues COGS OF CRPOMGIUTOS. «2. 2 1c ccc cecccccecscscees 249,384 123, , 
1936. ame Food. “7 “i Light. Gries. 498 I Toe oda dec etaseasaaa dees »> eens : — 7 - - : -_ 
J 5 83. 9 83.5 73.9 74.5 86.9 94.3 SHORT-TERM INTEREST RATES AND Summary: 
Jen. th ord ee 94.4 THE AXE-HOUGHTON ADJUSTED Excess of expenditures (+) or receipts (—)....... +249,384 +123,222 +249,384 +4123,222 
arr So 810 47 «(740 «BT OMA DEX OF BOND YIELDS Less public debt retirements..................... 31 5,039 31 5,039 
Mar. .... 18 ie as en as INDEX O cLDS Excess of expenditures (+) or receipts (—) (ex- ; j 
April . 834 8 4 a ae 7 44 (Interest rates adjusted for seasonal cluding public debt retirements)................. +249,354 +118,182 +249,354 -+4118,182 
ay ..... 83.8 81. 17. Re poe 3 variation; bond yields adjusted for seasonal Trust accounts, increment on gold, &c., excess of : ; ; ‘ 
June -* = 85.6 aS 73:0 7 94.4 variation and long-time trend. For monthly expenditures 4) or ONES ns docu ccoesass —37,630 +11,705 —37,630 -+11,708 
pond . oe oy 79:3 te 85.0 945 Soren bat, to = - THE ANNALIsT of Jan Less national banknote retirements.............. 6,072 13,596 6,072 13,596 
Paes ae : 5 ; ’ i ‘ . Page : 
Sept. Roos: =e Fy 3 ne as bmg Call Re- Coml. Time Bond Total excess of expenditures (+) or receipts(—) -+205,651 -+116,294 +205,651 +116,294 
Nov. .... 85.8 84.3 81.4 74.0 86.5 95.1 1936. newals. Paper. Money. Yields. | Increase (+) or decrease (—) in general fund bal- 
Dec. ..... 86.1 &.7 81.8 74.1 86 96.3 , July ......... 9 72 1.31 76.4 GR an i BA ured na har whnndsewdecmncaataasasoendnced +85,430 451,042 +85,430 —451,042 
.. BA. ‘ 3. 0 94.6 937. : 
ee ee ee January .....102 76 125 5.1 | Buble debt af bostnense Gaim tRe Public debt.. +291.082 394.748 291.082 344-748 
Jan. |.... 86.9 864 822 743 964 958 | February ...103 76 124 172 eee en oe aU Kehr Jest ee ee eee 
: | eee 87.2 86.3 82.8 75.0 86.5 96.1 arch . . . . . Public debt at end of month or year..... 5 
Mar. .... 87.9 87.2 84.2 75.9 86.1 96.4 ag ve -— = = = Trust accounts, increments on gold, &c.: ee ee eee ee 
ane. rene Pe a4 = a 4 6 — lhe 96 1°34 79.0 Lone lipiesans. 2 Re ECE POPE Eee E Ee 54,896 28,839 54,896 28,839 
June ’ $8.9 88.2 86.6 76.9 83.7 96.8 | July .......... 99 96 1.30 78.1 Total Tee 5, ee eee ene 17,266 40,47 17,266 40,547 
July ....-. 88.9 87.7 87.1 76.9 84.1 96.9 §Excess of credits (deduct). tExcluding revolving funds. {U. S. share. 
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FOREIGN EXCHANGE RATES WEEKLY 
(All quotations cable rates unless otherwise noted) 








Bond 





Week Ended 
Aug. 7, pel ve 31, 1937. 
Par Country and Unit. High. Hy to Low. 
$8.2397 ENGLAND (sovereign)......34.9875 “ “OT $4. 14 $4.97% 
8.2397 AUSTRALIA (sovereig n).. 3.9972 3.985Q 3.985 3.98 : 
8.2397 SOUTH AFRICA oeversign} 4.994% raetits 4. 7%, _ & 
.06634 FRANCE (franc)............ ‘0375 % '0374%, 0375 7%, 03791 : 
co iets ge ear .052614 052644 .0526%4 052644 
.40332 GERMANY (reichsmark)....  .4025 .4022 -4027 .4023 
.68057 HOLLAND (florin).......... .5519 5615 5524 550544 
1.6931 CANADA (dollar)t........... 1.000 .9996 1.000 -9995 
.1695 BELGIUM (belga)........... -16844%, = .16834%4—s «1684 .16821%4 
.32669 SWITZERLAND (franc).... 2208% -2296 -2298 22941, 
.0220 GREECE (drachma)......... 00914, .0091%4 = .0091% 0091 
4537 SWEDEN (krona)... .2574 .2567 2563 .2564%4 
.4537 DENMARK (krone) .2229 .2223 .22254% .2221 
.45387 NORWAY a. .: .2509 2501 2504 .2499%4, 
.23824 AUSTRIA (schilling) ....... 1&88 -1886 -1886 .1886 
1899 POLAND (zioty)............. 896 -1895 .1896 .1894 
.0315 CZECHOSL’V’ KYA eens. 49 034834 0348%, .034834 
.0298 YUGOSLAVIA (dinar). 02334 ~=—«.0233 023314 .0233 
.0748 PORTUGAL (escudo)........  .0455 -0454 .0454%, ~=—«.0454 
.0101 RUMANIA (leu)............. 75 -0075 .0075 .0075 
.2961 HUNGARY (pengo). 975 .1975 .1976 .1975 
.0426 FINLAND a BigS) ..cuse (221 .0220%4 .0220%4 .0220% 
SIBD }=TNDTA (TUDGC).. 20e 505s s000000 S771 .3763 -3763 3759 
.... HONGKONG (silver dollar). .3121 .2079 .3076 3954 
..... SHANGHAI (silver dollar)... .2965 .2960 -2960 .2960 
.5000 MANILA (silver peso)....... 5025 -5025 -5030 .5025 
.9613 STRAITS SETTLEMENTS - 
(dollar) <a pea eat 5856 .5856 .5850 5850 
te PN eC .2910 2902 -2900 2898 
1.6479 COLOMBIA ( (gold peso). .5400 -5400 5450 5400 
1.6335 ARGENTINA (paper peso)... 
ee eS, Bae 3030 .3025 .3030 .3025 
.0871 BRAZIL ag milreis). 
Free inland............... 0675 -0670 685 9670 
.2060 CHILE (gold peso).......... .0519 .0519 0519 .0519 
Co ee SE ee -2600 2587 2600 -2600 
1.7510 URUGUAY (gold peso)...... .6000 -6000 5900 
.8440 MEXICO (silver peso){...... 2780 .2780 2780 .2780 


Aug. 8, 1936. 
gi Low. 
2, $5.01%4 
024 4.015 
02% 5.015 
659,  .0658% 
790° 10787 
4026 4020 
6795  .6787% 
0 "9996 
1686% 11685 
3265 3258 
0094% 00944 
"2593"  |258542 
"2246 «= 223844 
"2527 = :2520 
1887 1884 
1893  .1890 
(0413%  10413% 
"0231 10230 
0460  —-.0459 
0076 «0076 
1985 .1980 
0222 0221% 
3799 13789 
3131 «= “3119 
"3021 ©3019 
5900 5895 
2044 2938 
552515525 
2790 2785 
0590 
0519 0519 
2525 2525 
5125 5125 
2788 2788 








Cal. Wks. 
———Aug. 5——_, ———Aug. 6——, -———Aug. 7——\ Range. ——Aug. 9-——-—, ———Aug. 10——-, ~——Aug. 11——- 
High. Low. Last. High. Low. Last. 7 Low. Last. Hign. Low. High. Low. Last. High. Low. Last. High. Low. Last 
MMR li ocho a ea wieitak 71.3 70.4 70.7 70.9 70.1 70.3 70.2 70.9 71.6 70.1 71.4 70.6 71.0 71.3 70.6 71.0 71.2 70.6 71.0 
72 Industrials .............0- 235.0 232.3 233.2 = 231.4 232.0 234. : 232.0 233.9 236.4 = : 235.3 233.0 234.1 Se a ae 235.1 233.0 234.1 
SMR 5 coc oae alee ohee oe 55.2 54.5 54.9 55.1 54.5 54.7 55.4 54.9 55.3 55.4 54. 5.8 55.4 55.6 55.4 O33 54.8 55.0 
OTS See eas: 110.0 108.5 108 8 109.7 108.3 108.8 110.9 108.5 110.9 111.2 108.3 110.9 109.4 110.0 110.9 109.1 108 110.6 109.1 110.6 
5 Motor accessories........ 55.8 55.4 55.6 55.4 55.1 55.1 55.6 55.4 55.5 55.9 54.8 .2 55.6 56.2 56.9 56.3 56.8 57.2 56.6 57.0 
RB AAGEMERDG 5 occ dcecse occ 30.3 30.1 30.1 30.1 29.4 29.6 29.6 29.4 29.6 31.2 29.4 .3 29.4 29.6 29.9 29.4 29.4 20.1 29.4 29.6 
BEANO sisi vissuieinsiceman 65.8 64.2 64.6 65.4 64.6 64.8 65.4 64.8 65.4 66.6 64.2 .6 65.2 65.4 66.0 65.2 66.0 65.8 65.2 65.2 
DOSS Seer 165.5 163.9 164.6 164.6 163.9 163.9 164.6 164.6 164.6 166.1163.9 164.2 194.2164.2 165 2163.9 164.9 165.2 164.2 164.6 
4 Nonferrous metals....... 89.3 88.2 88.4 89.7 89.1 89.3 91.1 89.7 90.8 91.1 87.3 $1.7 91.1 91.3 91.1 90.2 90.6 91.1 90.2 90.6 
BONING Sh ccoc ses cocsen 36.5 36.2 36.4 36.5 36.2 36.3 36.5 36.2 36.3 37.1 36.2 5 36.1 36.1 36.5 36.1 36.4 26.4 36.1 36.2 
RUNUEERDD! «5 ¢.cinb.ccpsaxne 76.5 75.9 75.9 75.7 75.4 75.4 75.9 75.7 75.9 76.5 75.4 9 74.7 74.9 74.7 74.7 74.7 74.9 74.7 74.7 
Y oS eee 38.2 38.2 38.2 37.8 37.6 37.6 37.6 37.6 37.6 38.4 37.6 37.4 27.4 37.4 37.4 37.4 37.4 37.8 37.8 37.8 
2 Electrical equipments. . 85.8 85.2 85.8 85.5 94.2 84.5 86.1 83.9 85.8 86.8 $3.9 86.4 85.5 85.5 86.1 %5.2 85.5 285.8 84.9 85.5 
4 Farm equipments........ 112.8 111.0111.4 111.4110.0110.0 111.0 110.0 111.0 113.5 210.0 112.4 111.4111.7 111.4111.0111.4 110.7 110.0 110.3 
4 Office equipments........ 45.0 44.6 44.9 446 445 445 445 444 444 45.1 43.7 449 44.3 444 4415 43:9 43.9 44.2 43.8 43.9 
4 Railroad equipments..... 47.2 46.9 47.0 46.8 46.5 46.6 46.8 46.6 46.6 48.0 46.6 47.4 47.0 47.2 47.5 47.1 47.2 47.5 47.0 47.2 
4 Amusement ........ ...« 39.6 39.1 39.1 39.6 39.0 39.2 29.6 39.2 39.5 39.9 388 40.3 39.7 40.3 40.6 40.1 40.3 40:8 40.2 40.6 
5 Merchandise ............. 53.7 53.1 53.4 53.6 53.1 53.2 53.5 53.1 53.4 53.7 53.0 53.4 53.0 53.4 53.7 53.1 53.6 53.9 53.4 53.8 
2 Rubber and tires......... 72.9 72.0 72.0 72.3 71.1 71.4 72.Q 70.6 72.0 73.8 69.3 73.2 71.1 72.0 72.9 71.7 72.3 72.9 72.0 72.3 
SOE a ae 38.0 37.5 37.5 37.7 36.9 36.9 37.7 37.7 37.7 38.3 36.9 38.3 37.7 37.7 38.5 37.7 38.3 38.5 38.3 38.3 
4 Standard Oils... 3 39.3 38.7 38.8 39.2 38.5 38.7 39.0 38.6 388 39.5 38.5 39.2 388 39.0 39.3 38.7 39.0 39.3 38.8 39.2 
4 Independent oils. we 77.7 77.9 76.8 77.0 77.7 76.8 77.7 79.3 76.8 78.0 77.3 78.0 78.4 77.3 77.9 78.0 77.3 77.7 
°C eae ae tte 3 160 116.5 117.1 115.3 115.7 116.7 115.4116.5 118.7115.3 117.2116.1117.0 117.7116.0116.9 117.3 116.1116.9 
ty Eee 63.8 62.6 62.9 62.8 61.5 61.8 62.8 61.6 62.7 63.8 61.0 63.8 62.9 6233 63.1 62.3 62.4 62.8 62.2 62.5 
[UO eee ee 26.6 26.0 26.2 26.2 25.8 26.0 26.2 25.9 26.1 27.1 25.8 26.4 26.0 262 26.5 262 26.3 26.3 25.9 26.0 
Note: There figures are available each day in The New York Daily Investment News. 
New York Times Stock Market Averages a 
WEEKLY HIGH, LOW AND LAST ia Wale) 
Week Ended ——-25 Rails---—. ——-25 Industrials——— ———50 Stocks Week Ended 
A High. Low. Last. High. Low. Last. High. Low. Last. “Aug. 7,37. Au 8. 36. 
| See 42.62 40.52 41.46 206.3 199.84 205. 44 124.35 120.18 123.61 | Monday ........... $4,629,300 sat 16,900 
June 26...... 41.37 39.35 39.47 208.32 1 204.60 124.76 121.75 122.03 | Tuesday .......... 5,781,250 8,384,300 
iS SS 40.43 38.52 40.35 210.20 202.37 209.89 125.31 120.44 125.12 | Wednesday ....... 6,553, 9,807, 
Si ae re 42.68 40.64 42.05 217.45 210.83 215.17 130.03 125.73 128.61 | Thursday ........ 7,166,000 11,299; 
ee 42.76 41.21 41.36 219.88 215.01 218.96 131.08 128.62 130.16 | Friday |........... 5,424,000 13,162,400 
aily 2........ 43.21 41.49 42.79 225.89 219.74 225.58 134.41 130.61 134.18 | Saturday ......... 2,616, 6,455, 
OS i ees 43.02 40.94 41.17 225.98 221.83 223.68 134.50 131.44 132.81 
PS Bavsenwes 41.72 40.45 41.12 227.36 223.60 224.96 134.44 132.19 133.04 Total week...... $32,170,750 $56,725,800 
‘ es ; Year to date...... $1,895,573,450 $2,133,780,890 
DAILY HIGH, LOW AND LAST Aug. 2 Pave ape 5,292,400 2.731000 
41.15 41.23 227.00 224.81 225.46 134.36 132.98 133.34 UB. WU. - soe eee s aoe pores 
40.78 40.88 225.26 223.60 293.80 133.24 132.19 132.34 Aug. 1l............ 6,760,300 9,732,200 
40.85 41.1 225.13 224.13 224.96 133.15 132.49 133.04 —_— sates 
41.25 41.42 225.89 224.47 225.40 133.77 132.86 133.41 NEW BOND ISSUES 
41.08 41.14 225.97 224.40 225.08 133.67 132.74 133.11 (Thousands) 
41.00 41.10 225.44 224.26 224.81 133.34 132.63 132.95 ——--Week Ended- 
Aug. 7, July 31, Aug. 8, 
= 1937, 1937. 1936. 
Dow-Jones Stock Market Averages State and munic.. $2,288 $15,812 $2,967 
WEEKLY HIGH, LOW AND LAST Fed. Home Loan 
Week i eae 28,000 i? 
Ended: —-30 Industrials-— ——2) Railroads—— ——-20 Utilities- 70 Stocks Raiiroad ..... 060s. re 32,500 
1937. High Low. Last High. Low. Last High Low. Last. Last. 
July a: 172.49 66.11 472.22 52.17 40.78 52.06 27-08 25.35 27.03 59.75 cl i ane eee $2,288 $43,812 $35,467 
July ia : 72 A. 52. ; : : f ; 
Wt ws ie ine 28 BS Be Se 2 Ge ES | sowps sou ow wew vow erocn 
uly eee 3 : J 55. 3. 55. 30. 28. 30. . , . . 
July 31....185.85 18207 185.61 55.25 52.68 52.95 30.98 29.67 30.09 63.76 | BONDS SOLD ON NEW YORK STOCK 
Aug. 7....187.31 185.16 186.41 53.71 52.08 52.95 30.02 28.68 28.92 63.60 EXCHANGE 
; (Par Value) 
DAILY HIGH, LOW AND LAST -——Week Ended 
* os — ae ‘ . ‘ ‘ — Aug. 7, '37. Aug. 8, '36. 
Aug. 5....187.22 185.76 186.09 93.03 53.13 29.49 28.98 29.06 63.62 , , 
Aug. 6....186.56 185.16 185.43 2 e060 OR SLR GT | Gy  clontedssead.| “Tee 
Aug. 7....186.60 185.57 186.41 52.61 52.95 29.01 28.70 28.92 63.60 | Foreign 5'131000 5'416,000 
Aug. 8. 181-38 136.4 6 186.75 13.09 53.28 29.19 28.90 29.03 63.80 wreiebias ise aia sacri aa 
Aug. 10.. E 86.23 186. 33.01 53.08 29.33 29.00 29.13 63.82 RIE EE RT EIS ST 
Aug. 11....187.31 185.93 186.72 5246 53.00 29.14 28.86 28.96 63.69 | Total ............ $32,170,750 $56,725,800 
NEW YORK TIMES BOND MARKET 
Shares Sold, New York Stock Exchange AVERAGE (40 BONDS) 
WEEKLY TOTALS AND DAILY AVERAGES Indus- Util- Com- Net 
Week Ended ; RAILROADS. IND. AND MISC.- T AL Date. Rails. trials. ities. bined. Chge. 
1937. Total Av. Daily 9 potal. Av. Daily Total. Av. Daily. Aug. 2.. 79.18 99.07 79.72 84.29 +- .08 
June 26...... 324,340 60.063 2,601,490 481,757 2,925,830 541.820 | Aug. 3..... 79.02 99.00 79.61 84.16 — .13 
US a Saree 319,580 63,916 3,164,535 632,907 3.484,115 6.823 | Aug. 4....: 79.12 99.16 79.62 84.26 + .10 
NEED 3 4s wse eevee 460.160 104.582 4,533,060 1,030,241 4,993,220 1,134,823 | Aug. 5.....79.22 99.16 79.85 84.37 + (11 
ae 329,590 61,035 4,266,130 790,024 4,595,720 851,059 | Aug. 6..... 79.11 99.21 80.06 84.37 .. 
July 24 Bee Pte nk 466,200 86 333 5,034,610 932,325 5,500,810 1,918,668 Aug. 7. 79.10 99.37 80.17 84.44 + .07 
cs eee : 46.606 3,475,617! 643,644 3,727,345 6 9 Wk’ 4 = 
Aug. 7. 376,090 69,646 $.002,593 741,221 4,378,683 810,867 | Aug. s,tBe. 08° noo. 52° Ae BAe riage 1 
; . Aur. eee 79.06 99.21 80.22 84.39 .06 
DAILY TOTALS Pee 18 79.18 99.09 80.30 84.44 + .05 
ee ATLy—— : = YKAR TO DATE—— , AE > TE . 
ee toe — ~ Tae rea ; AV ERAGE NET YIELD OF TEN HIGH- 
60,320 726,440 794,760 253,024,922 300,552,671 GRADE RAILROAD BONDS 
643,030 679,880 253,704,802 302,224,311 1937. 1936. 1935. 1934. 1933. 1932. 
287,353 314,863 254,019,665 303,089,581 | July 17...3.57 3.52 3.70 4.04 4.49 5.14 
704,300 752,190 254,771,855 304,424,351 | July 24...3.56 3.52 3.70 4.04 4.49 5.14 
661,500 692,180 255,464,035 305,524,871 | July 31...3.56 3.52 3.75 4.02 4.46 5.06 
534,680 571,890 256,035,925 306,785,941 ' Aug. 7...3.56 3.52 3.75 4.16 4.44 4.91 
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FOREIGN EXCHANGE RATES DAILY 





Cable Transfer Rates 


Aug. ll. Aug. 10. Aug.9. Aug.7. Aug. 6. Aug. 0. 
England: High..................++.0 $4.985, $4.98!) $4.99%; ‘50%, $4.98% $4.98 
Low PRISED TAR eae fene n iT 498% 4.98% 498% 4.98% 4.98% 4.97 § 
RO ae 4.98% 4.98%, 4.99)3 4.99%, 4.984 . a 
France: S| ETO enna ee Crone "0375%  .037554 037513 .0375% 03754 .0375% 
RRM Scot nics + oc SBS teen ee ee .0375 0374% — .0375% 037516 .0375 75 
er rs ee ee 10375% 037514 .0375% = 375% «= 037514 = 03754», 
eee RNR ccs. cowse sta ares ESL e 05264 -0526%4 052644 .0526%4 a 0526%4 
“UR RN rR oily Sorte 3 0526 052642 052614 052616 = .0526 05264 
“SE Ea EE Tae NE ent A C18 "05264 0526, 1052614, .0526%4  .0526%4  .0526%4 
Cerny. THIN occ k sc cccc sees .4023 .4023%, 4025 .4025 .4024 -4024 
OW vereeeneeeeseesecereeteeesnnees .4022 4021 4023 4022 '4022% 4023 
Si ee eres .4023 .4022 i ss yo 1 
Holland: oo es ens .5515 5515 : . i + > 
TIO 6.300 CRORES tie 5513 5513 .5514 5515 5515 -5515 
“TPR ai ieet Rree EDN ESTES .5515 .5514 5515 516% —.5515% 5515, 
Belgium: MEE en ba Sak doniGeconewerace . 1684 .1684 1684 .1684 .1684 -1684% 
RS tk RR et ener ine enti -1683%  .1683 1683%  .1683%4 =. 1683 -1683% 
IER SS EE RE RRE A Sen IES .1683%% —.1683% «1684 1684 1683% 168344 
switzerland Raa ei eet tee ie 22574 "20971, (2998 += 2295 297%, 2298 
sk CME OTE LT "22061, 2996 2296%  2297%  :2296% 2296 
SER RR as SIS Pe (229644  .22971%, 22971, .2298 .2297 .2297%, 
iGanada’ UND cos ois sisal cen ueae 9298 1.0000° 1.0600 ~=-:1.0000~— 1.0000 .9998 
Faceted atria t Beane una ene teas .9998 9998 1.0600 1.0000 1.0000 .9998 
tad EGP COI TERN Ps mee Iria iS .2998 y998_si .0000 .0000 .9998 
POISE i cscct dk Spe sole ees heed SRR RS .290: -2908 .2910 2910 2905 .2905 
tArgentine (free inland).............. .3030 .3036 3035 3030 .3030 3030 


tClosing rate. §Demand rate. 


SOURCES OF DATA 


(1) Railway A 
oration. (4) Fe all Reserve Board. 
nited States Department of Labor. 

American Institute of Steel Construction. 
Dun & Bradstreet’s. (12) Geological Survey. 
ing News-Record. 
Institute. 
Railway Association. 
America. 
Federal Reserve Bank of New York. 
Life Insurance Presidents. 
Commission. (29) 
nomics. (31) American Approisa! Co. 


(20) United 











(2) Commercial and Financial Chronicle. 


(25) American Zinc Institute. 
(27) Bureau of pasa) My Economics. 
Rubber Manufacturers Associatio 





(23) American Metal Market. 


*Subject to revision. 


Inc. 
(14) Engineer- 
(16) American Lron and Steel 
(19) American 
(21) Silk Association of 


(8) The Iron Age. 


(3) The F. W. Dodge Cor- 
(5) United States Department of Commerce. 
(7) Edison Electric Institute. 
(10) Cram’s Automotive Reports, 
(13) The Wall Street Journal. 
(15) American Bureau of Metal Statistics. 
(17) Aberthaw Sy ey (18) American Petroleum Institute. 
tates Department of Interior. 

(22) National Industrial Conference Board. 


(6) 
(9) 
(11) 


(24) 


(26) Association of 
(28) Interstate Commerce 
(30) Bureau of Agricultural Eco- 
+Revised. 


Market Averages and Volume of Trading 
The Annalist Weighted Averages of Group Leaders 











FIFTEEN MOST ACTIVE STOCKS 
Week Ended Aug. 7, 1937 
Net 
Volume. Last. -~ 
SEER ee irene sere 132,000 10% + 
Socony-Vacuum ........ 5 224% + 
ae PE ROR re 84,200 63% 4+ 5 
ln. RSS 6,300 118% + 
Republic ee 74,200 3) + 
, AS See , 300 oP 
Sieuiad ee 000 58 +2 
. Goodyear Tire & Rub.. . 53,900 48 +2 
Amer. Rolling Mill...... 48,700 40 +1 
Inspiration Copper ..... 48,600 29 +4 
Sn Saree 44,300 117 + % 
oS eee 700 638% + 3 
Callahan Zinc & Lead.. 38, 100 444 + 
Bethlehem Steel ....... . +1 
General Electric ....... 37,200 57% — 4% 
NUMBER OF ISSUES TRADED 
Week Weekly 
Ended Ad- De- Un 
1937 vances. clines. — ed. Total. 
eS a 350 588 1,085 
SS ae Serer 523 , 414 ,064 
Daily 
ee SNe 228 357 171 756 
= eee 197 381 178 756 
CS Ay Sree 259 124 143 526 
Ci ee 380 197 168 745 
C & Sa 248 323 186 757 
Es Biss sis.e'niore 235 324 177 736 
DOW-JONES AVERAGES 
(Based on closing quotations) 
10 10 
High- Second- 10 
Grade Grade Public 10 40 
1937. Rails. Rails. Util. Indus. Bonds 
Aug. 5....109.63 83.55 104.39 107.46 101.26 
Aug. 6....109.61 84.04 104.38 107.33 101.34 
Aug. 7....109.55 83.79 104.35 107.40 101.27 
Aug. 9....109.64 83.50 104.38 107.51 101.26 
Aug. 10....109.60 83.44 104.49 107.41 101.24 
Aug. 11....109.56 83.58 104.54 107.34 101.26 
|THE NEW YORK TIMES STOCK AVERAGES 
BY CALENDAR WEEKS 
300r I 1 300 
25 INDUSTRIAL 
_STOCKS 
250+ * a . 4250 
xe 7 a 
b ahs us u 
zoot est a! pen 
mn 50 STOCKS Fa 
« < 
S150 + a a } . ISO 
fof OO, : 
my i a 
Rg a 
e es RAILROAD 
TOC 
50- ' te, 50 
45 Pug Cth, 45 
i “UR 
| se +40 
30+ 130 
ay wa) 
& x 
z 6 6 
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Dividends Declared *2"r.Oxmix" and Awaiting Payment 











































P. Hidrs. of Pe- Pay- es a 
a. able > ; ; ecor 
riod. ‘able Record, Company. Rate. ~ able. Record. Company oor a Poneyel pose 
Regular Pe- Pay- Hldrs. of Company. co of riod. able. Record. icone... PA cep i Sent i sone Pm . os m ni ee ae 
oe a oe "iar 2 “te | Reva limentiegs Se S Aug. 20 Aug. 9 Repb Pet Co sige pf A. a : Aue 16 Aug. 5 Can Intl Inv Trust 5% pf, Sept. 1 Aug. 16 
Sueee Wie de Bo: 6 ae : po 30 Lincoln “Stores” a ane 25¢ Q Sept. 1 Aug. 23 — _ e 3? eo a 2 > ee HF petilee te 513s a sent hug i 
Ahiberg gta | a | ee 5e¢ Q at 1 Oct” 15 Lincoln Stores ~~. nt ait 8 Sent. 25 4 = Restless 1&Sti $2.50 - — ¢ ba a : ant s Corman 5 oo ie - A” $1.99 Sept. 1 Aug. i 
bama Mills I.......... ay 3 oy - F $e & : | eee: 
Aiea vig PE ae SESS eae a ivan eae eo ea ¢ St TERE | Sree eee Meg 

2 t r 6% -$1. : C 3 eis | | : : : 
i a hae iad. genes == 8 = ' on a Masonite’ Corp kien eae 3 a. ” —_ Re} Sav’ nah ESP i pa c.. site & Sa. Sent 18 Cone Steel Corp $015 aie : ane 3 Ae " 
Ambessador Pe ‘ia rs Baa es we Dt. t. 1 | Sav’nah E&P 6% pf....... $3 S Oct. . Utica G&E Co $6 pf ..$1.68 .. July 31 July 15 

i ee 10c .. Aug ra) ; .. Sept. 20 Sept. 333 =. 1 os ace pat 3a i 
preggo 3. 50 pf.$1. se Q = ai rr * Mead one $6 | pf ees «3 < Q Sept. 1 Aug. 14 matic eet sovecana¥ - g Ate a0 Ae is Wisc S sr =. me, * Gant : stot x ii i 
2. fee +. : ‘ Mead Corp, $5.50 pf. " Series Bre........ = ° “18 | Wise Pb sv Gus? ey. Bebe BoE 3 
yal Dock Co 8% ” “2 Q r~ 3% au 5 ME Dickie m wets . eee g ooo. 2 ane. oo Mt long ae a . Sept 2 Aue 15 wae Poe oo aa 
Amer Enka ners P +: 4 Metal Tex Cp pf.......81% . ° » saga e, = 
Amer Inv Co of Ill....... 40c Q Sep. i aus 20 Meteor Mo Car Co....... 75e .. Sept. 10 Aug. = Sdv P y ay A 6% pf..$1.50 Q Oct. 15 Sept. 13 n-th e aoc. i a eee 
Amer Laundry Mach Co..a8e @ Sep. 30 Sep. 15 | Middlesex Wat Co........ 75e Q Sept. 1 Aug. Sou, Co_Gas Cal pt-$1,50 @ Oct. 15 Sept. 13 perme Wier te gu 9 Jay 2 
Amer Steel a ses’? eee a an 7 June 22 | Minneapolis-Honeyweil ae Q Sept. 1 Aug. 20 — N G Co $6 pf ae 3 + sear ; = = Electrolux Corp .......... -20¢ 3 oa 15 Aug. 16 
Anglo-Iranian aa -¢ Aug. 21 US RSS sae 2 oP Sr ee ' Blectroiux Corp nn z | a 
Daniels-Midland ..50c .. Sep. a Carp Mis........ Q Sept. 15 P Spe ae 3 Se i Ss Wot Gaiif oo 3ne °. Sept Aue 16 
perme & Char A L Ry.$4.50 §S = 30 aon. ie Pee Plan Xs _ AOE, r Q June = —_ a Spear & Co, 30 2a wt... hae 1% $a 3 Ss Hancock Ou of ali Bite <. Sept. 1 Aue i 
Atlas Tack Corp.......... 2c .. Aug. 25 Aug. 13 Motor Wh Corp .........-. Q Sep. ” = Stand Ov (Ci D ietaa’ 25 : Hanes (PH) K 7 eS Sept Aue 2 
Bankers Nat Inv pf......15c BS Sept. 1 Aug.19 | Mt Diablo Oil Min&Dev Co.ic Q Sep. 1 Aug. 15 tart (D A) Oil Co,Ltd, « Hot. sept 15. Aug. as | Masonde Corp nie Om fe Red NER 
Bayuie é are “ae 7 IS Sent 30 ia wae wee oes 8%; =) Ke 3 Sep 15 Sep. 1 sylvanite Gold Mines Ltd..5c Q = = yo 20 Morris P! Co : S Fr) ito iy dente q oo 15 
Bayuk Cigars .......... 15 Q Oct. 15 Sept. 30 Muncie Wa s % 3 . or a agg adh a Morris Pl Go (8 Fr) | : . * 
Bayuk Cigars pf....... $1. . 20 Nat Pressure Cook. .-..15¢ Q Sep. &. ‘ec ‘QTc M Sept. 1 Aug. 21 Simon (Wm) Brew ........ ae .. aug.38 Aue 18 

yul ‘part -25c .. Sep. 13 Aug. a Se 1 Aug. 13 Telephone Inv C ....... 4 = “meal a0 Aug. 16 

Bendix Aviation Corp... ..25 > 1 Aug. 15 Neb Pow 7% pf.. . $1.75 Q Pp. y W 7% pf....$1.75 Q Sept. 1 Aug. pny - EE eS 3 
-$1.50 Q Sep. & e Q Sep. 1 Aug. 13 Terre H W W 7% pf.. 1 Aue. 2 Sent. 13, Aue 
Bigelow-Sanf Carpet pf.$ 15 Aug. 15 | Neb Pow 6% eee $1. 20 M 7% pf... .$1.75 Q Sept. g. 1 Timken Rol BCo........256 1. scot 
- 1% f...$1.75 Q Sep. 1.75 Aug. 1 Aug. Tex-O-K FI! % Ld Aus. 15 1B Go ge 2. Bebe tue 1 
cage ae Se ed | Geert eee gee | ae Ree Pe age gee te | Yak combed ae 
oo ; mk Rell B Co.......... | 
Se Tea in cree Bee a aE Nee ee 
Sep. ep. 16 | Newmarket Mfg ........... yi rere Toledo Edis Co 6% pf..... 7 g. 14 5 oa OF ---+-- . 
Bridgeport Gas Light. 50c Q } eh ne Bi . -.- ceeeeee . Bale Soo 8 = B Seo t AS = 
Brown Fence & Wire A... = ¢ Aug. 16 — W & E Corp Fs 19 | Toledo S Aug. 2 July 21 
ALS Reb: 28 ca ee Sep. 1 Aug. Troy & Ben R R. a ie at 
Brown Rench Fae Pe Aise @ Aug. 31 Aug. ie Ohio P'S 7% pt... ts ite Sop. 3 Aug. 14 Trus 5st gh ser 'B a eee Burma Corp pa 
Brown Fence & Wire... .. 1 4 Aug. 20 P S 6% pf........... Ow in tna s | oa. Sc .. Sept. 1 ees | 
| cent age sin pee cic eae eee = Q — i Aue. 11 his PS 5% Oe. Co Gi wi M aon. 30 Sen. 15 Trustee od ¥ — i Q Aug. 20 Aug. 17 Atlas Powder Co. sone «ef Sep. 10 Aug. a1 
=e @ ‘Sipe, “Ne ip | StacomsisioSen” Ge - - 1 Aug. 20 f Can, Ltd..15c .. Sep. Aug. h Co.45e .. Sept.15 Aug. 27 
Bunte Bros pf.......... $1.25 Q Sept. 1 Augi5 | Oshk’sh B’Gosh, Ins...... 40e + Oe a g. 20 | Union Gas o a ‘Se, Sep. 15 Aug 20 | Big-Sant ‘Carpet Co inc.§ ; 41 
Burd Piston Rg Co ...... 25¢ Q Sept. 15 Sept. 1 Oshk'sh B’Gosh, Ins pf.. Q Sep. 1 Aug. 4 Union Tank Car Co... 40c Q Sep. 1 Aug. 16 Coca-Cola Int Cp....... $5.85. .. - 393 
Butler Water Co 7% pf $1.75 Q pt. 14 Aug. 5 Paauhau Sugar Plant Co.. - M Sep. 6 Aug. 1 United Biscuit Co....... 3 Oc Q Sep. 1 Aug. 16 Coca-Cola Int Cp...... 89. | | 
ac title & tr Go an oa ac I ~---.+-:45¢ Q Oct. 1 Sep. 15 | United Biscuit Co pf. - Aug. 16 | Goodall Secs Cp...... ’ hing 
Gear Pan Title & Tr Co Er Q Aug. 1 July 20 eee Fin Sons b ~ ee ; pf...20¢ Q see. : > me = US ee: ox 3 oa. : = = Tews nes i +: +81. 8 ie i 
Ame COD pa ? 20 - Cal 6 5% pt-164e Q Nov. % U § Play Card Co........ Aug. 16 July 31 Nat Iron Works 
eal Q Sept. 1 Aug. Pac Fin Crp N 1 Oct. 15 Lt & Pwr Shre, B..3c .. Zz fron Works Zt duly 20 
Campe Corp ..... et tte 30 Sept. 20 Fin Corp Cal 5% pf.$1. Q ov. USE de -. Aug. 16 July 31 Nat Iron Wi : 2 
| | SSL Q Sept Parker" e - 1 Aug. 14 inding 7% pf....$1. Pipe Line. 1 Aug. 
Canfield oil = * wees = 3 = 7 gent. 3 phe rye tenn od «ive ‘Q Aug. 2 F * ere Coach ee ro M = * = s oa ee oa 1 Aug. 16 
soem 2 Sy sr @ Awe: 25 Aug. is | penn 8! Se SGrp $1 pf.-i.75 @ Sep. 1 Aug. 20 Van Raalte Go ist pf.-81.75 Q Sept. 1 a. 3 19 
Sotarpilet or pt phe. . 2 Aug. 30 Aug. 16 pS Bn — rv? i. oo. .50e Aug. 3 July 22 Vick Chem C yA 3 On. i Sep. 8 Bar & Seelig Mfg Co . ul Aue 27 
Gent Ark Pub’S.2.. 7 $i. {3 @ Sept. 1 Aug. 18 Peoples Telepn Co (Butler, 1 | Vicks, Shrev & Pac Ry.. sa S Oct: 1 Sept. 8 | C BS Inc ($2.50) A... 10 Aug. 27 
Cent Ark Pub S Sept. 15 Aug. 20 A, rr ..$1.50 Q . B! —_ 3 Vicks. ShrevaPac Ry pf. 2 S Qet’ 1 Sept. 8 g B : ine (230 bE 
Cent Ill -, Sept.15 Aug. 20 | porrerey Mie ¢ 7. Raia: $3 S Aug. : ne See q Sep. 2b Aue: at BS in snes ‘oa 
Cent Ill isc S Aug. 14 Aug. 5 Pri El Pw 8% pf........ SOc Q Oct. 1 Sep. 10 | ye Oe es |” “ Sep. 1 Aug. 20 | Graniteville Go)... + ate 
Central S I & Cor. T5¢ Aug. 25 Aug. 14 Pi a t Ltd.50ec S Sep. 1 Aug. 14 ton Fund, Inc..... 15¢ Q Sep. = eee Wee ae ot = ' 2 
oe ne a hoto Eng & Elec yp A 20 Welling ~> = - $7 yafines Lita 2222.) ss i {h Aue 
Cent Tube C Aug. 16 July 31 Coke & I Co $5 pf.$1.25 Q Sep. 1 ug. ant aon ao oh Aug. 18 Sigma M ; 2M 
Cont Vt FS pt o8 ....1.50 .. Aue. 36 tay % | oat Os anes A.-1%e @ Sep. 1 Aug. 15 oe ee Ss oo 2 | Steet Mat! Corp 
pt. & Plym Fund Inc Class 4 Weat'n Ca 1.50 Q Aug. 20 Aug. 
Chicago Corp p Q 2 eee $2.50 Q Aug. 31 Aug. White VG. ine Ox pr. Si 1 Sept. 15 ath 
= ~ New Castle wat Co Q Sept. 1 Aug. 20 pei Stee Lat “Ge 6% pis1.50 3 a : ‘aaa = Whitney ie = af Ori): my 3 = [ie niche alee ee dina, dase 
pte oe oP. ee umulated Gt Britain 
Cleveland & Pitts R R 7% ss Q Sept. 1 Aug. 10 — = pmo = ay 5 a a 4 fee is iy ag eg ee owrtelon 
% ub Ser Colo 6% pf...... ¢ | 
Cleveland & Pitts R R es Q Sept. 1 Aug.10 | pub Ser Colo 5% pf. ..412-3c M Sep. : ro 16 | Amer Woolen Co pf ..... 31 -- Sept. 15 Sept. 2 tmperiat "Tobacco “et "Beta 
Coca-Cola Co Q Oct. 1 a. x Purity Bakeries Cp....... _ ol oe 1 Sept. 10 Artloom Corp 7% pf ....$1. Si « 
Sliateral Fe ay A... se © Mag. 3 Sety a1 | Purity Bakeries Cp....... . 
Collateral Tr Sh A pegs .. Aug. 31 July Remington Rd Inc ha 
“— & Aikman Corp * $1. 25 Q Sept. 1 Aug. 20 ato nem ee 
Se Sees : 
colt’s Pat Hire Arms — Q Sept. 30 Sept. 13 ‘ E in Ss Keystone Custod Fd s, In , coca eee eae 
Columbia “Broadcasting "S er aia sers Railroad ar n £ Keystone ane Fds, K-1 be -. Aug. s 4 5 
i i Risdon Mfg at hee eedne 62 .. Aug. 16 Aug 
Columbia Broadcasting 40c Sept. 10 Aug. 27 Sata ghar mie e+ E 

MBB BP cccccccsscscceces ee " ot 
Columbia Broadcasting ~. .. Sept. 10 Aug. 27 en ante oials Trusteed ae YP = Se 

Class B ....... Co ......$1 Q Sept. 10 Aug. 18 1937. 1936. . gpoees 2406257 | yee ye ecg Be. Sep Ta. 
Columb Carbon Foc ies. ag 
Columbia Pie Corp. --.--25e Q Oct. 1 Sept. 17 Cash, June 30 - $9,021,703 $3,634,043 Cash, June 30.......-- 18 908 e-issars pated 
Columbia Pic Corp. vte. : s ash, rene eee 12,342,401 11 ES 748, eee ating eg 

ined Tr Shares (Stand urrent assets ........ 25262 Curren ” a 
Coil Group) (bearer)... -158¢ .. AUg. 16... Current liabilities --;-- 21,308.448 19,8 finvegted "in ee ae 3 aie 
Comwith Ln Co (Indiana . 20 nvested in sto 387,988 nds D reaae maces ae EEE... oe aie sa 

Ind) 1% pe ........-.. “ie ¢ one Ge | a -. (2,856,522 2,387 Puinded, “cbt aie’ ‘aix coo | Banter st es errs 
Compressed Ind G. oo ~ ik Funded debt due six 770,000 770,000 eS a are Bankers Nati Inv A’: 24c °° Aug. 25 a3 : 
ws yey America, BTige Q Sept. 1 Aug. 10 SM, ai cwescsecevccs ‘ aiicniiniciitinai a Ban iat: yn a 2 : i ; i ; 

oe abe AGE 3 Franklin Rayon Cp....... ea . 
Crown Ck &S y eee 3 fue 15 Aue. 31 Central of ee = 247,385 Ce, DB onic ccna 276 pg Ranier P & P Co A $2..40c .. Aug. 16 Aug 8 
a ae” Sage Ol A.30c .. Aug. 3 Aue. 3 June net loss. sg tigees*: tye 1,350,408 Current assets Saas soc So Ranier» & oo f ec Aug. 
rs pesi.ts @ Aus scrbrseesay tegen tnsngpsic urren “Loepigage Poe a 1....118e .. Aug. 25 July 31 
oan é soggy 1. pf.$1.75 Q Aug. 31 ~ BH ~ St. Paul, Minneapolis & Omaha tinvested | in stocks, 7.014 6,060 a es seer J 
Cushman Sons,Inc.7% pf.8tise .. Sept. 1 Aug. Chicago, St. 2 94,325 $15,753 bonds, e Specs es t. 1 Aug. 2 
Dayton Power & Lt Co sek Aug. 20 June net loss........... ‘62 «1,458°671 Funded -~ * ees oor PE. ned ne ; 

DE cccteciumeiaeeaieud $1, $1 136 Q Sent. : tan 13 Six months net loss.... 1,744, 458, ae saci mae Pm. SO eS Carbons aioe aes icine oo 
en Co pho w 13 ¥ y ver City *Loss n WO Sadtadeocwaccwana pares ; a 
Distiller o>, mc (Aa Dep Yas oa or Bsa teeter & Southern) filiated companies. . Special 18 

tillers Co, » r 8 oll y | . pe , ae 
“7a for (£1) ord reg..55.1c .. Aug. 9 July (Contr —— 938,746 046,722 mada eee — sceaiacdadeees - me ace 
00 OE nena A 3ix months" income 253,723 *286,982 Cc Et Worth Stkyds C-°-....75¢ Aug. 20 Aug. 7 
a WO ecinnntccca ct $1. Q Sept. 1 Aug. 20 | Six months’ net inc i H. L. Green Co., Inc. w robe Mig. (new) -++ $1 + AUS. 20 Aug. 7 
E St Louis & interurban Wa Q Sept. 1 Aug. 20 International of Central ae * om nw, Be W Point Mfg (ne 2 

Ce Te eceasceetees — 3 —_—* sie 4 th 0 . : 
oe an & oe .16 | June gross ........; i : ‘ 2. Columb B Inc “B”. $2... Aug. 25 Aug 
Era 6c. ie @ sep. 1 Aue: it | Balance, for fixed 55,995 , 130,608 iS Se Peis) ssaases fils | Flecal Fund” ine doen shs) 
Batata a jem eeeen: ed as “.1L) 3,205:632 2,996,509 July... 15,580,150 13,983,955 +11. Bk Stock ser .. Sept. 15 Aug. 16 
} & Bay St Sana Co Six months’ gross. eee 3,205, . . Six mon a Bic Stock Pe $e 3B Aue 36 
Emp | Es ate $1 Q Sept. 1 Aug. 21 = ria oe es 
ag ‘be @ Aug. 16 Aug 1? | Pcharges ....-.-..--.-- 1,530,966 1,538,288 Jul 14 1,798,580 1,500,962 413.05 | —— = 
=, i Me kescceven 5c Q Aug. 16 ug. eee pee: : 2 13.5 
Faber Coe & 6 — ne . Sept | Aae is Lehigh —. 169 4.433.134 28 wks July 17.. 12,342,292 10,688 
eae is ) pencllpeins s - ge ea a 1i'sat'591 13,451,779 Kresge (S. S.) i ae 2744 + 9.5 | I DIVIDENDS 
urrent assets ........ 11,541, 807 A = | 

First Natt Bank & ‘Frest Go S Aug. 2 July 27 entemn liabilities .. : 10,591,033 9,976 July .. eee 12,230,819 11,169,274 + 9.5 

gia Bow Corb 15 Mt. Rtige Q Sept. 1 Aug. 14 “ae oe Stocks. 534,454 3,640,781 Seven m muniess (S. H.) & Co. | ARMOUR_ «xo COMPANY 

la Pow Corp 7% pf.... s » 8 pike ay oasaiethaias tli 

ee Roy tes. Ld age “ Aue 9 July " eo cceeeltin ellie 385,500 3,506,500 FTUNY 2c cccceccecee ore 43.964, 12 + 23 (ILLINOIS) 

3 rt Royalties, d, A. ne s aly months .........------ 385,500 3,506,500 8.2 

Gent Motals or ties 5 ie = Ayre ig: ales New York, Ontario & Western Seven months... 45,0 “8 PRA He TS - 
General Water Gas Slec- z. 10 I ’ : nieabiieeiaieeitaies | e edend_ of twenty cen 
a r Tire & Rubber Co. S0e Sept. 13 Aug. 19 une 30.........- 323,708 191,701 1,752 —3.4 ; (20c) per share o lared by the 

= y i Current 413 30271322 888,610 ssi, the above corporation was dec 
Goodyr Tire & Rubber Co.50c .. “15 Aug. 19 rent assets ......... 1,704, Cg Dey ’ 3 outs? | ~ ot 
odyr T & R Co $5 pf.$1.25 Q Sept. 1 g. 4 Cur iabilities 3,375,413  3,027,3 Sevan mantis... eae 107, the shore cerponation was destared 
aaa (H W) Co.......25¢ .. Sept. 1 Fem 9 is Current liabili ee Bear of Directors, bayie ep 
fan ar if 3 ee : ts ‘ie i ret 5 " . ’ 1e six 3 posses pone wag Oe 3,001,548 + 4.4 | of business August 25, 1937 
Gt W Sug yt. 1 Aug. 16 bt due six pe ee eee 4 25 
Con ot it Be Q Sep —. 71,500 y . 13,986 20,694.702 + 3. On July 16 a quarterly | 
Seeeeh Oil of Calif B. Q pr ; = > months ........-...--. 71,500 Ses aanibe... ae | On, Sy 18a Quarterly vend oon 
Hanes (P H) Kn Co...... “iSe Q Sent 1 Aug. 20 Nestelk Selthera ciaiieetididiniindideamanl | | Sta "teefourthe ner cant GMS) te 
tar caro va § 2 Ate % , 086 9.115 a 1,622,242 1,790,543 + 1.2 | Stock, and a dividend of one dollar and a 
Hanes(PH)Kn Co 7% pf.$1.75 Q pn t. 1 Aug. 14 June net income....... 166, oops) 4 wks Jul 5+ }:$22.242 1.799.543 +32 . = Sen ot one ola and 
Hart Carter Co $2 pf. x g Sept. 15 Sept. 1 Six months net loss.... 28,086 ‘ 32 wks July 3i.. "447, "692, | ne Sh oe re othe und tn 
a, 5 t ac . 

svg 7B ORE ah me: ae Norfolk & Western Murphy (G. ¢ - ora.s1 sies | {| 2atmanding $800 Cumulat re _Convertibe 
sero cece” @ 3 Se eee RIOT 3 398 fon Po OR aa Bercy tt 18,882,922 417.1 | tion were declared by the Board of Direc- 
BPE ne ncescericsess---$150 Q June 1 May 25 | ash, June 30.......... S1,742,514 26,598,701 2a months... whit rot ieee 
Homesiaice’ Min “= oe liabilities seks, ee Newberry (J. b, ) Company, Ine. | shareholders of record at the close of busi- 
inca Wa ss is penned na “ponds, ete fe bs +++ 11,971,822 21,501,532 BO io ntcenmanwas 318,588 an'see 984, Sa t ot ee eee IER, Secretary 
Metin” Wit a “3 20 as - . Seven months... 25° 773,854 A mt Lane ' 

p | Eq Co te @ Sen te aa 15 | Northern Pacific P. ey (J. C.) Company 

meals is "toe Q Aug._1 July 2) | Sune net income....... ten .&ifran ete ri. © 482 18,474,655 +10.5 | | ARMOUR__482 COMPANY 
| eee Aug. : 4. ot Til 3.’ 2,497'631 77 anes ani saa ' | 
emer ie ard er SSPE 99 SE oe eee : = months. . . 135,722,168 124,293,018 + ».2 } OF DELAWARE 
a mace s) Aug. 15 July 31 Pittsburgh & West Virginia 23,327 Peoples — Stores, Inc. 
re oe 7 : 24,838 : 7.8 On July 16 a quarterly dividend of one and 
tone Custodian Fd Series . +. : *June net income...... > ae ck Se cae 4% Re | 
Keystone nseeee Se «+ Aug. 15 ey 4 | °Six months’ net income | 294,833 205,407 Sores, mentie... 1¢fitee itneen tat | Uhreetourths per cent (134%) per share’ on 
Kobacker Strs, inc 7h Q Sent 1 Aug. 14 *After taxes and charges. = | three-fourths per cent (14%) per share : | 
Inc, pf .$1.7§ s : - , 7 salen = capital stock of 
Ee a ed on ten une 30. 2280 SL GBS "PASSA Raroam aes | || We see cureatin wa dere oy te 
— Mfg Se 6 “$1.50 Q Oct. 1 Sept. 24 cae, Fume. 2. betas ig oa.ees ~~ aaeasat: FMPIS 26018 +101 | Board ot “Directors, a ‘october 
r Mf 70 (89 urre SOME vcccces LO | : | 
Kroehler Mfg Co 4 ..$1. 50 Q Dec. 31 Dec. 24 Current liabilities ..... 2,092,866 592,203 Watgreen eenmne, some Setember 100 wow 
rs mon te 150 ® "AUE 2 July 20 oy en 4,339,263 4,333,163 July ............. 738-306 sue 733 : He cits is ‘ 
Lawbeck Corp 6% pt A. $1: UB. Aue, 14 re SS eee .. 4,339, July es - Be 728 3 : “ave ALUMTER, Se 
Kexineton Water "Ge ie jeiaiie aes Mmonths sr. ns 4,823,207 12,000 Ten months .... 56,589'724 51,374/100 +101 as ___ 
Lexington Water so a4 tie + st i 
pf ve Saban gea 7 ' 
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ADVERTISEMENTS 





OPEN MARKET FOR UNLISTED SECURITIES 


These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. The numbers at the left of a quotation identifies it with 


the name of the firm in the index making the market. 


Prices areas of close of business on Tuesday, South and Mid-West Monday. 

















GERMAN 


SCRIP OUPONS | 
3% FUNDING BONDS 


CARL MARES & CO. Inc. | 


208 So. La Salle St. 
_ CHICAGO 




















FLORIDA BONDS 


ALL ISSUES 
* 


CLYDE C. PIERCE 


CORPORATION 


JACKSONVILLE © _ Branch Office: TAMPA 























Before Buying or Selling 


TEXAS MUNICIPALS 


Ask for Our Quotations 


Oldest Trust Company in Dallas 
Specializing in Investment Stocks dnd Bonds 


DALLAS UNION TRUST CO. 


502 Dallas National rg: Building 
L. D. 504 A. T. T. Tele. 390 














REAL ESTATE SECURITIES (Cont.) 
Key. “a Offer. 


21 61 Broadway Bldg. 7s, 1945....... 
Textile Bidg. 1st 3s, 5s, 1958, w. s. a ra 48% 
2 Park Ave. Bldg. ist 4s, 1946.... 62 


+Selling flat due to default in interest. 


RAILROAD EQUIPMENT BONDS 
The subjoined quotations, calculated on a per- 


centage basis, are the average of the prices for 
all maturities: 














UNI : Name. Mat’y ~ Bid. Ask. 
U.S. GOVT. & MUNICIPAL BONDS (Cont.) FEDERAL LAND BANK BONDS Atl Coast Line..... 37-41 1.70 1.25 
FOREIGN SECURITIES 
- 7 Bid. Offer. Key. Bid. Offer. Key. Bid. Offer. Baltimore é Ohio. . “ee is a4 -< eo 
ey. ae # “ A 
Amsterdam Trading, Amer. shares 8 36% .. | FLORIDA (Cont.); Pe ee. ; ee 101 101% — cmepetes | 5 Bin 8 2°80 2.40 
19 Antioquia 8-6s, 1946, bas. & cpns.. OW BW | 1092 Brevard Co. Cocoa Beach R/B(10m) ow 4148, Nov., 1958-38.........-.-++++. 103% 104 Buff., Ro. & Pit... .’37-38 1.75 1.25 
19 Austrian dollar bonds.........---» ow BW 108 Brevard Hwys a eer eee 102% 10254 Canad. National... .’37-45 ; 5 2:90 2.25 
19 wae = America e ru Italia stp. & w 47 Broward Co. 8/D No. 2 ref . 62 4m, Nov., 1967-37...........ccee00 100% 101% | Canadian Pacific...’37-45 4 2.75 2.25 
PIES: B en Cimaraiaber Ret 2/65 58 4s, July, 1946-44..............--.109% 110% | Cent. R. R. of N. J.°37-41 4 2.50 1.50 
; F f '97- 1 4.00 3.00 
19 Bank. a Colombia 7s, 1947/48..... 20, «23 : Me Sie, May. M0GBMB so .cc ccc cee ene 102% 103 Cent. of Ga. Ry....’37-40 44,5 , 
1 9%, 102 Cocoa (City of) (25M). eee 55F oY ’ tan. 1 2.60 2.00 
9 Bolivia 7s..........---sseeeeereeee 2 . 3s, July, 1955-45 101. 101% | Chesap. & Ohio..... 37-50 2,214,3 .60 2. 
19 Bolivia 8, i947. 00000022000. a re oe eeepc. 3s, May, 1956-46.......... Se IE GI es cco 37-39 414.5 1.50 1.00 
19 Brazil Dollar Fdg. 5s, 1951... g3° 89% | 100 Deland 6s, any mat........... 3s, Jan. 1956-46.................101 101% | Chi, Buri. & Qy....'37-46 2% 2.40 1.90 
i9 British & Hung. Bank Tus, 1962. ‘2 és 108 ee. actuals Fuse cs a. , or 1056-46... .. 2.2.0.2 eee Chi, Mil. & SP 3-45 4.5.54 5.00 4.50 
Buenos Aires scrip....--.-.++-+-++ 47 Dunedin 6s . a as oe nee p ca th gla ft hey d ; : 
19 Burmeister & Wain., Lid., 6s, '40. 112% ie 47 Everglades D/D c/ds............. 23% 24% JOINT STOCK LAND BANK BONDS Den. & R. G. Wn...'37-42 4%4,5,5% es oo 
19 Caldas 7%s, 1086 PMO. oe oe ahs hers ioe ist 1614 100 Fort Myers any mat. or interest pees Se, re eee ee 99% 1003; — Railroad. as 56 4°50 1.00 
FN ee hs an. 1008-00. rier inhisicgner ieee tag ciel BS AMATO SR. oo oss csac0c scence seen 100 101% | _Do ....... ss sass e764 f1e,41%,5,5% 2.60 2.00 
19 Central — Ry. s, . , BW 160 Fort Pierce Inlet Dist. Futures ‘ ME WRN oes eka a eab ee 100% 101 ae ee sp 4,24 429 400 3.00 
: an Gn aor Ten, aoe, tbl 60 63 tereee ees SSF 48 Greensboro 3s_............:+..+0s. aor | Sed. Sek, Watt... - er 2645 s 60 200 
19 China 6% 2-y ne 1911 ow BW | 102 Fort Pierce Inlets (25M).......... 52F 43 Pennsylvania 34s _............... 99% 101 Se Set... s 75 1.25 
eS eS. a 7 107 Fort Pierce Imp. APDCA.. 49F 43 Pennsylvania 3{4s |............... 199. ial, | Hocking Valle... sre ou soy tty 
Bene Baar, agg ia as 108 Fort Pierce Inlets............ 47 ES OMEMIIDE consis nos .cac ces sasuawe 99% 101 eats Comes... --- Ea sig ’ 175 1:25 
ee Fold. +25 - + Ges 48 San Antonio 38...................- 100 101% . Cy. ves of te 
19 Costa Rica fag. 5s, i951.....-...- 32 43 Virginian 380320 99% 101, 2. 333 
19 Costa Rica 58, 1911.............. ow BW Active Market 43 Virginia-Carolina 34s ............ 1 Mb 145 1:50 1.00 
9 Costa 58, 1911.... 3 ae 2 , 2.80 2. 
19 Cundmamarca 6Yys, 1959......... r ‘ ll PUBLIC UTILITY BONDS Maine Central. . a meee 5,94 3:50 2:00 
19 European Mtge. & Inv. 7s, 196 In a i. oly e* 137d 436,5,5% 375 2.75 
id So nner ae FLORIDA gt Aramore stsel Ratyay ss, 1068..38 ig, | Nutwcr eS care at BE 
g a Ra NGS: 4 134% 1 sso ~~. ae CL 137-40 ° ‘ 
ne eens esesraecenres ses - 13% 3% Municipal Bonds ik ‘Associated Gas & Elec. 3%8, 1978. 35 35 Natl. Steet 3 4% 2.65 2.00 
~ “tn h Internals a eer ee ow BW MPANY 18 Associated Gas & Elec. 4s, 1978. 38 5 1.75 1.00 
Se Geenkischen €2, 2004......---.--- ow BW THOMAS M. COOK & CO 1 Associated Gas & Elec. 4346, 1973.. 70 71 24,9.4%4.5 2'90 2:40 
19 General Italian Edison Amer. shs. OW BW WEST PALM BEACH, FLORIDA 18 Associated Gas & Elec. 5s, 1973 / 16 77 3.50 2.75 
19 German dollar bonds............++ We os A. T. & T. W.P.B. 82. Long Distance 8188 3 — a . og bea "ea teteee — as es ti 85 on 4.75 4.25 
ey ee 54% 36 so. Gas & El. 8s, 1940.......... a ific. ...’37-46 z A 
> teas oe  peaeremaneatlee REE! ct ¥ 21 Atlantic City & Shore R. R. 5s,'45. 32F .. sing: ge yoga a8 4:00 3.40 
19 Hungarian Cent. Mutual Cr. 78,’37 27 102 Hollywood (City of) (10M)....... 57F 2 21 Berkshire Street Rwy. 6s, 1937.... es Penn “gc Ubegngemee 137-50 2%,4 2.65 2.10 
19 Hung. Disc. & Exch. Bank 7s, "63 30 41 Lake Worth D/D c/d 6s... 11% 12% | 7 omc, hoon oo Cotaiten Gs..100% ilar: We: eRe: 'BT-41 44,5, 2.70 1.25 
19 Hungarian a © Bank 7%s, 1963 aoe i4y 102 Lake Worth Inlets (15M)........ a H Cooper River Bridge 6s, 1958...... 631, 65 Pere ——” = ri Vi 2.70 2.25 
19 I. G. Farbenindus rie.. parent en eee 13% 33%; 108 Lake Worth actuals .............. OW 21 Daroy, Media & Chester Street eee “cs Line. 81-45 5 500 4.25 
19 Italian eng 9 318, 1934........-- ee 108 Lake Worth Inlet Dist. 5%s....... OW... WG; MAGE, 2ODE ocecesccasacc’. Sout ore, Pacific. ..°37-51 2%.4%,5 275 2.10 
42 pesen 2 Ag iageeger 52% 53% 107 Lakeland c/d ........ -ocen SIRE ws 21 a & Willow Grove Rwy. Southern Rwy.. 37-44 4,4, 2.80 2.25 
Peahien eae a: Rane Ga ke ee, ee, "4.00-1 Fae Seas seen ae aa 37- 4 3.75 3. 
2 ee tilition Mi aed ES 5 My 107. Miami 20% Cl’s vis 70 “ ae a w recsniaretinShereccmen 5 wns "seme 3144 4 ri 2.75 2.25 
ona vt thar ead - 4 y B, DOOD cccccccccvenccesccesecs ————E 197 4 4 1.50 1.00 
19 Mortgage Bank of —- er ae 6lg = ae ee ef of) APDCA (25M) pol ae 1 James River Bridge 6%, 1958. a, 39% on Pg — ER . cy “os 15 1.10 
2 ee oo See, Soe e: Regis oe 22 Portland Elec. Pr. 68, 1950..:<... 22% 23° | Virginian Rwy |...'37-40 25 | 5:00 3.50 
i9 National Hung. Industrial 7s, 48. 27 “- 100 Orlando rfdg. 4s, long mat...... a. 14 Rochester Rwy. 2d 58, 1933...... 44 46 Werten, Maryland. .'37-46 24°4%,5 2 50 2.00 
19 North German Lloyd shs..... -+0- 2% ae 107 Osceola Co. Ref... 8614 22 Southern Calif. Water AlAs. 1960. . 94% 25% b Arras es Ao “143 3O 3752.75 
42 North German Lioyd 6s, 1947...... Ow 108 Palm Beach County, all issues..... OW... S fis Clee OE ee 47 49 western ee... ty 1% 5 2 15 3.10 
19 Panama SCTip ..........+s++sseeee 45 50 47 Pinellas Co. S/D No. 3 none .o-- 85 86% 63 United Rys. (St. Louis) actuals 4s 27 29 meaty Ref L os 37-43 6. 5.50 4.00 
En ea mare dale aaah ater ofy 23% SS foe a ee ieee ME 96 68 United Rys. (St. Louis) c/d 4s... 264 27% | Western Ref L..... . 
(oe Roba a ae roeee fed ; inellas Co. § trees 8 irgini blic Service 5s, 1950... 91 ‘ : ‘ 
19 Royal Dutch EIR ao 11% 3% 100 St. Petersburg new ref. 3-5s 72F 4 Virginia Pu % BANK STOCKS 
Data. + $l on gene oe ore INDUSTRIAL AND MISC. BONDS BOSTON: 
yee 84, act Se EE PE ee .. 49% 50 
19 Santa Catherina 88, “fa7. Ne. 2 29 4 100 peunaeie Co yng | ae % 3 Beneficial Loan Society 6s, 1956..103 106 ” fee eee. ...450 470 
19 Sao Paulo 7s, 1946............... 35 102 Stuart (City of) APDGA (10M)... 28F 42 Bethlehem Steel 5s, 1942.......... 0644 107% National Rockland ............... 14% 78% 
19 Shell eee & Tr. ‘Amer. shs.. 53% 55 108 Tampa wenihies | Areas : te ow 3 Credit Service income 6s, 1948..... 57 58 1 National Shawmut ............ 2914 30 
19 Siemens & Halske 6s, 2930, deb. .350 a 102 Vero Beach (City of) ‘(15M)....... OW 1 Farmers Mfg. 3% hon pS 10 12 Second National ...............-..- 164 173 
19 Siemens & Halske 7s & 6%s...... Ow BW 100 Volusia Co. Dayton R/B Dist. new 21 Se Reduction ines = State Srest ME Sew tcdaecwcn 330 * 
= Beigeaataes! cabs en es rE RS eee MCU ee, Se aera 
107 Volusia Co. R/B Dist. & S8/D Ow 1 Indiana Limestone 6s. 1952....... 15% 16% Se EMME os. cia tunrsdcasces 18% 20% 
CANADIAN SECURITIES 102 Wauchula (City of) actuals, APDCA 1 Interstate Zinc TS... seen 9 1 Webster & Atlas .........se.s000- 43 47 
PROVINCIAL ISSUES: i i ag ll i aaa 36F 42 Lackawanna Steel 5s, 1950........ 106% 107% 
Pri ble in United States 107 Winter Haven ref.... . T114%F 3 Morris Plan Corp. are 4 96 CHICAGO: 
ncipal and interest payable in $ Paramount Famous Lasky 6s, 1947.150 160 a _— ai 270 
funds: —— ILLINOIS: 63 Scullin Steel Co. 1st mtge. 6s,’41.. 90 93 ee th wee at oe 
ae we ae B77 397 | 68 Cook Co. Maine Twp. HSD No. 207 First National Bank...........--.. 317 
Brit. Columbia ata; W068. ...2<..26 94% 96% Fdg. 4%s 12/1/51-52 +» 3.30% REAL ESTATE SECURITIES Harris Trust & Savings........... 420 440 
3 : = lpia ie 63 Forest Preserve Dist. of Cook Co. dicate. 7 
Brit. Columbia 5s, 1954.......... 99 101 3 pot gge Papp dlaemlie 3.00% eties: Retin mem ee... 2 2 Northern Trust .... 725 765 
near tare ie  S Geseeeemiese ae 86 14 Caesar Theatre 614s, 1941.......... 4 7 GREENFIELD, MASS.: 
gy hee 109 111 ————— —— es 8 55 First Natl. Bank & Trust Co u 
eedlgge eer rigs. a gaia 108 109% ia Drake Hotel Os. ...<.>.--<<5...c0e 36 . Bank & Trust Co....... . 
Ontario 48, 1966......0..000000001106 10784 LOUISIANA and MISSISSIPPI | Bauitanle Otfiee Bide. deb. bs, 62: 77% 80% | MILWAKEE, WIS.: 
Ontario 4igs, __ SARE ire rst ily — MUNICIPALS 50 Broadway inc 3s, 1946......... 56 65 Marine Nat. oe Sa Tere S$ s 
a a soe, 108 40 Wall St. Ist fee i. h. 6s, 1958.- 61 62% 65 Marshall & Isley Bank........... 
J ae iat ahd a cata tag < 42 Broadway ist 6s, 1939......... NEW YORK CITY: 
Quebec 44s, 1956 ................ 11014 111% . ; 5 vox Th. & Office ist fee 6ijac4. 11% 123 ’ : 
Saskatchewan 4%48, 1951..........- 16 78 Scharff é Jones 14 Fox Detroit Theatre 6s, 1942 3 ewe. 10% lig Banca Commerciale Italiana....... 105115 
soe gueceencee nsec abt ee yg INCORPORATED Fuller Bldg. deb. 6s, 1941......... 651, 67% Bank of the Manhattan Co........ 31% 33% 
+Interest payment reduced one-half, effective on - es Fuller Bldg. ist 5%%s, 1949, a 391%, 43% Bank of Yorktown. ate : - 
fune 1, 1936. ATG T.NO1GO TECONe eee Ne? Graybar Bidg. ist. h. 5s, 1946... 6714 69%4 Bankers Trust .................0.. 64 66 
a ee _ Now Orleans Harriman Building 6s, 1951........ 59 «62 Bank of N. Y. & Trust...... 457 464 
CANADIAN INDUSTRIAL BONDS: Hotel St. George 4s, 1950. «sag 19% 50% Bronx Trust .----.....000++. ee! 13% ii% 
i Jtili 5 ] ° Lefcourt Manhat. ist ext. 4s ; 4 EOE MMOL <ciectticvcetenss ae 
ee Is oe es I pig epee “— o- a Lincoln _Building tne 54s, 1963. ; $i 60% Central Hanover Bank & Trust... 7. 4 
. - sheville gen. ‘ref. 1-4, 1976..... . Loew’s eatre & Realty ist 6s,’ 4 Y, Chase National ... cwceacnses 
U. 6. GOVE. AND MUNICIPAL BONDS 4 Asheville water ref. 2-4, 1976...... 62% 66 1 Metropolitan Bldg. 7s, 1945....... 26” ngs Chemical Bank & ‘Trust. eh .. 60% 6216 
ARKANSAS: 4 Buncombe Co. gen. ref. 1-4, 1976.. 34% 36 Metro. Playhouse s. f. deb. 5s, ’45. 70 72 City National. Z 
, aw a age hg ist 6%s, 1939...... 32 34 a ee ee 
= 7p cee . = re ale oat oot raged N. ¥. Club ist 28,"55,st. & reg. 30% 32 Commercial National ... 189 
ee ee eee ee, eee eee 8 Amarillo bonds .... . OW N. Y. Seminal 1st col. 64s, 1937.. 99% 100% Continental Trust .......... 16% 18 
FLORIDA: % Jefferson County bonds. Ow N. Y. Title & Mtge. 5%s, Ser. BK. 52 5514 Corn Exchange Bank Trust..... 61% 62% 
2 a 8 Lubbock (City of) bonds... OW N. Y. Title & Mtge. Bits, Ser. C2.. 38 41 i 8 0 81 
47 Alachua Co. R/B No. 1 ref. 6s....100 101 8 Navarro County bonds. ow N. Y.- Title & Mtge. 514s, Ser. F1.. 53 56 Fifth Avenue National ............975 1015 
102 Arcadia (City of) APDCA (25M). ow. 8 Orange County bonds.... Ow 63 Nugent Realty Co. c/d 6s......... 24% 26 ED cc ch adoccekesut 2175 2215 
Eee Bartow rer. 4-66... .........20000. 88 + 8 Refugio County bonds Ow +165 Broadway Ist 5% s: _ 51% 53% ND WO na cca vescdpenak ence 2 
107 Bay Co. ref..................+.045 80% .. 8 Taylor County bonds. . ow 5 Prudence Co. new 5 oe 52 55 Guaranty Trust GARI: 317 322 
47 Brevard Co. Hwy. ref. 414/6s...... .- 90 8 Tom Green County bonds Ow +Realty Associates 5s, "1943 sameeicion 54 56 Irving Trust . eee 
fe eee ow , 8 Tyler County bonds....... OW +Roxy Theatre ist 6%s, 1940...... 534% 55% Kings County Trust ........ 1775 1825 
368 Bowling Green ...............2.:. 20 22 8 Victoria County bonds... Ow Savoy-Plaza inc. 3s, 1956, w. s.... 33% 36% ED MS. wade diccdsckeoesaca 45 48 








The number at the left of the 
i—H. D. Knox & Co., 11 Broadway, N 
Phone Digby 4-1389. 
Boston. 


Phone CApital 8950. 
Page 279. 


2#—Edwin Wolff & Co., 30 Broad St., N. Y. 


Ph. HAnover 2-2432. See Page 279. 


&—David R. Mitchell & Co., 20 Broad St., 
Phone HAnover 2-0727. 


New York. 
Tel. NY. 1-1663. 
4—Kirchofer & Arnold, 
Club Bidg., 
465; Long Distance 9928. 
5—Hanson & Hanson, 25 Broadway, N. Y. 
Phone Digby 4-8700. 
6—Westheimer & Co., 


326 Walnut St., | 
21 








Inc., 401 Capital | 
Raleigh, N. C. Phone} 


Cincinnati. Phone Main 0560. 
E. Redwood St., Baltimore. —s 
PLaza 7100. | 


i—J. W. Oldfield & Co., Inc., 30 Broad St., 
N. ¥. Phone HAnover 2- 4562; A.T.T- 
Tele. N.Y. 1-1875. See Page 279. 


KEY AND INDEX 


8—Dalias Union Trust Co., Dallas National 
Bank Bldg., Dallas, Texas. hone 
7-5325; Tel. DLS 390. See Above. 

9—Campagnoli & Co., Inc., 41 Broad St., 
N.Y. Phone HAnover 2-8220. See 
Page 279. 

i2—Hiltz & Co., Inc , 39 Broadway, N. ¥. 
Phone BOwling Green 9-0907. 


i4—Hardy & Hardy, 11 Broadway, N. Y. 





Phone BOwling Green 9-2821. A.T.T 
NY. 1-1642. | 

15—Seligman, Lubetkin & Co., Inc., 30) 
peed St., N. Y. Phone HAnover | 
-21 


16—McDonnell & Co., 120 Broadway, N. Y. | 
Phone REctor 2-7815. See Page 279. 


18—G. A. Saxton & Co., Inc., 60 Wall! 
z. Phone WHitehall 
4-4970 ; wend Tel. NY. 1-590. 


19—Carl Marks & Co., Inc., 50 Broad St., 
N. ¥. Phone HAnover 2-0050. A.T.T. 


21—MacPherson & Co., 61 Broadway, N. Y. 
22—Chandler & Co., 


29—R. F. Meeks Co., 50 Pine St., N. Y. 
12—M. S. 
13—Robinson & Co., Inc., 135 So. La Salle 


17—Edw. C. Wright & Co., 49 Wall St., 
55—Seybolt & Seybolt, Inc., 


firm name identifies it with the corresponding number in the listings. ne ge Wanted. BW—Bids Wanted. 
aw. 


27 State St., 
See 


Tel. NY. 1-971. 208 So. —— =. 
Chicago. Phone State 6694. A.T.T.T 
CHGO. 1124. See Above. 


Phone BOwling Green 9-7460. 

Inc., 1,500 Walnut St., 
Philadelphia, Pa. Phone PEnny- 
packer 5500; N. Y., BArclay 7-1638. 


Phone JOhn 4-4560. A. T. & T. Tel. 
N. Y. 1-1042. 

Wien & Co., 25 Broad St., N. ¥. 
Phone HAnover 2-8780. A.T.T. Tel. 
NY. 1-1397. 


St., Chicago. Phone State 0540. A.T.T. 
Tel. CGO 437-8. 


N. Y¥. Phone HAnover 2-1166. 


Third National 
Bank =<. oo ingfield. Pi _ 4-3111. 
Se Ae Ae 





59—Putnam & Co., 6 Central Row, Hart- 


ford. Phone 5-0151; N. Y., CAnal 
6-1255; A.T.T. Tel. HFD 564 
63—Stifel, Nicolaus & Co., Inc., 105 W. 


Adams St., Chicago. Ph. State 5770. 
65—Loewi & Co., 208 E. Mason St., Mil- 
waukee. Ph. Daly 5392. See Page 279. 
100—Clyde C. Pierce Corp., 1,608 Barnett 
Natl. Bank ag Jacksonville, Fla. 
Phone 5-3680; a. 3. & F. 
Tel. JKVL 181. see ‘Above. 
102—Thomas M. Cook & Co., Harvey Bldg., 
West Palm Beach, Fla. Phone 818% 
8189. See Above. 
107—Corrigan, Miller & Co., 600 Ingraham 
Bldg., Miami, Fla. Ph. 3-2137; L. D. 
52; Bell Tel. MMI. 80 and 81. 
108—Dee & Co., Harvey Bldg., West Palm 
Beach, Fla. Phone 7123-24 









































































































































































] Friday, August 13, 1937 THE ANNALIST 
i S ADVERTISEMENTS 
ADVERTISEMENTS ADVERTISEMENTS 
wOCKs , ES (Cont.) mr 
Kev BANK STOCKS aaa ettin — T TRUST SECURITI ty —— ‘ | Metrepeiitaa Buliding 7s 
NEW YORK CITY (Cont.) : Fundamental Tr. Sbrs............ 6.37 7.13 United Cigar — Whelan Stores Interstate Zinc & Lead 7s 
Manufacturers ..............---4++ 524 54% Independence Tr. —. - wi = aie James River Bridge 6%s 
h Merchants National "-.....c.2.2.400 115 No. Am. Bond t. etfs. Big OR CT)ONNELL & | H.D.KNOX&CO. 
National Bronx .........-----++-+- 50 55 No. Am. Tr. Shrs., 1955 - 38 oe ™ — emer ee — | Members N. Y. Security Dealers Ass’n 
National Safety 3: 20 No. Am. Tr. Shrs.. 1956. 3.51 ++ | 1l Broadway 27 State St. | 
-- New York ; --131% 134% No. Am. Tr. Shrs., 1958 3.31 7" Members New York Stock Exchange Neuen Beaten 
Penn. Exchange . 4 16 Premier Shares ....... om «al 120 Broadway, N. ¥. Tel. REctor 2-7815-30 | Tel. Digby 4-1389 Tel. CApital 8950 
r Stevi “ie 1 br 36 | Aaron Kong a: D ie a ae | Bell System _Teletype NY 1-86 
° terling ationa’ "71 
Title Guarantee 12% 13% Super Corp. Am., AA, BB......... 2. ui ITY STOCKS 
7 In est. Me nds 5, . 3.15 PUBLIC UTIL ne ; 
% | =» » APES a 104 Gane Sta. nak, BD... 3.09 Key. Bid. Offer. | INDUSTRIAL AND MISC. STOCKS (Cont.) 
eee 1770 ©1820 yr... a eee . 7.61 22 American States Util pf........... 13% 14 Key. Bid. Offer. 
United _ ¥. Banks............-- 3 3% Asso f... 20% 21 6 Gruen Watch escrow wts.......... 5% «6 
NEWARK: Uselps it, 17% 18 . Gas & El. Div. ser. $6 pf... 20% Y% ss ne ; 2% 
; os Wows aaideasekec Sadgxcees 2.74 2.84 4 Carolina Power & Light $6 pf..... 8386 5 esel ee eee ee ee ee eee 
DEE chendsbbaddacnecebeceusecs 16% 18% Usches, 8 iaevadsagnbedanhees pA & Light $7 vf 93 26 1 International Pulp pt E " 97 oy 
DE SED fos ava seus esee eine 44 ee 4 Carolina Power 4 pf..... 3 12 Jefferson Lake Oil com........... 3% 4% 
re Lincoln National ................ 34 36 Management 12 Cities Service common............. 3% % 5 Jenkins Brothers non-voting com.. 36 38 
“i 3 Merchants Newark ..............- 43 45 Admin. Fund, second.............. 19.20 20.43 14 Gas & Elec. Co. of Bergen County.120 a 65 Kochring Co. Co. com tara. ce. 222 
National Newark Essex .......... 1130-118 Affiliated Fund .............----. 10.34 11.37 22 Gen. Water, G. & E. $3 pf........ 3435 Kress ( RAR pe aiapers: 114% 11% 
K. National State Bank.............. 550 es Amerex Holding Corp............ 27% 29% 55 Holyoke Water Pr................. 250 bi 5 Lago sebssieces es Ae eet a 4914 52 
25 TE ‘ccteseseosesaun<e ces 29 33 American Business Shares ........ 1.23 1.36 22 Intl. Util. Corp. $3.50 pf.......... 39% 40% Lawrence Portland Cement........ 3 33 
0 i WG OE aku ccccacksccesccscesecs 30 33 Am. Gen. Equities................ 1.07 + as 21 Key West Electric pf.........----. owt 65 Line Material com > Sei 28 30 
4 } NORTHAMPTON, MASS. : 8 a “as Gee com.. 3% 4,1] 65 Milw., E.R. & L 0% pf. (1921)...100 102 in Boe =. ii Rakdse odes mi 
obesstek Dadais tan Y " i MO... ccecce a dacvaceees 
25 55 First National Bank......... <awnms 17 as ay gf ay lala me 36.45 38.95 x Missouri Kanees Pipe L ee 8 s Lord & Ta lor 2nd. pt haan 120 3: 
3 ¢ PHILADELPHIA : Bullock Fund ........-.++++++s++ 22% 24 | 22 National Gas & Electric com...... 6% 6% Pe ~ Ay P.O 
37 41 vce d oa de cwasnnsena . a 15 New England Gas & El. $5.50 pf.. 38 39 Macfadden Publications pi eeses ; 
~ Gity National ons Pecakaenuuenees ps4 37 Century ome PES ee ere a8 27.6 15 New England P. ‘Ss: 6% pf plain. 3 26 PE  -~y Se vppeempeippeennee fm se 
SEINE Sadak haein Chartered Investors . “* = COON. GEE. .......00..s05 ip ve teeeeeeeeeceeeees 
0 CON II es cc acs cencases st Chartered Investors p 85 89 % Sectuatie} aaa ee ee Merck & Co. ee eeee eee ceee, 3 
+4 Ame Philadetphia Betugeusacans 235 255 penne 2teom a: gar gy ae . - — 55 Springfield Rys. pf......... F “aeons = és Mock einen & aadiaie i ia05 90 105 
JS j$|- PRIMI coy ccscccccscacocsad Consolidat YY =e sehoee 4 Virginia Public Service 6% pi...... 78 80 | | Mock Judson & Voehringer pf... 
0 PEN «ec cotsaceusccusees 375 395 1 Consolidated Investment Trust com. 32% 34 4 Virginia Public Service 7% pf..... 88 9014 - ee “ Rtaimnisaea 7 16 pie 
a ae. oe eee ceececcccccccceces = $ 1 Consolidated Investment Trust wts. one on $3 Western Lt. & Tel. pf............ 2 6 ewer ee jee MMB. . 6. = = 
ee ee ete ene Po KO — ere | 5 1 Western Mass. Cos................ sa eeeserereee veces : 
m aE a reotennater ri 8 Sadie Wee 23.73 30.05 | 55 Western Mass. Cos....0-0......... aati 9 National Fireproofing com. aS 
~~ CR Ree ee p elity eres ’ ‘ : 
+4 Integrity... --.-- r Hobbsanhdncnee seat Fiscal Fund (Bank)............... 3.40 3.70 TEL. AND TEL. STOCKS 14 National Screen Service ---.-.... eB 
00 ! Mark Street N Re 400 420 Wissel Fuad (ingurance).......... oe ee Am. Dist. of N. J. (5)............ 112. =s114 Norwich Pharmaceutical ... 38% 41% 
4 National Bank Germant town....... 54 61 pa a Pea ae ee “= a Am. Dist. of N. J. pf. | ae 120% 122% 65 Nunn-Bush Shoe Co. com., new.... 17 20 
40 Ninth Bank & Trust.............. 2 15 Tenn wee ee Emp, & Bay State (4)..........--- a is 5 Qhic Leather .............e.000. a. 25, 
10 ger pamadhanpipentsente 650, 680, | 5 Insuranceshares of Deis. .0. 01... aH 2 + ee a ee 
25 Sones Ui epee eer ipee 3e E> 36% 401% Investors Fund, C................ 15.82 16.79 Mountain States (8)............... 1430 «(145 55 Package Machinery com........... 43 47 
00 enna tela nae: 119° 124 Maryland Fund .................. 9.86 10.80 NM, ¥. Wetual @)...........--..- 24% 5 Pan American Match.............. 16% 17 
25 Provitiemt Aa gta: Massachusetts Investors........... 28.98 30.75 maaan oC « G............. 18 20 i ME te a 
00 SS eee 68 75 Mutual Invest. ...............-.4. 16.70 18.25 TREN GRAOT 5.5.5. 50000 <c0n0s 27 23 55 Perkins Machine & Gear com..... 10 ~=i4 
75 Second TNE eaadaecnepeaaeany 13 16 Nat.-Wide Vot. Shares............ 2.13 2.29 Peninsula pf., A (7)............... 108: : 55 Perkins Machine & Gear pf....... 80 2 
40 III & conic coca vcidcccevas 190 210 Natl. Investors (Md.) ........... 7.63 7.68 Rochester ist pf. (6%)............ 111 : 5 Petroleum Heat & Power com..... 5 OCO«G 
a nee rae Northern Securities ............... 75 83 South & Atl. (1.25)...........000-- 20% 23% | 22 Philadelphia Dairy Pr. $6 pf...... 49°50 
00 SPRINGFIELD, MASS. : Petrol & Trading > re = 2% SN epee: 165 179 9 Publication Corp. ‘com........... ft 51 
sees oun as ymou UNG... eee cece seen . Telephon See ME GM Ie cn scvatecgecuesas <a 
‘0 38 Springfield National Bank ‘Sone i0 13 Quarterly Income Shs............. 18.24 19.99 65. Wisconsin ee ’ 12 Reiter Foster Oil temp. cifs.//. ow BW 
75 55 Springfield Safe Deposit & Trust... 67 ae Republic Invest. Fund............ 1.45 1.60 16 Remington Arms ................. 4% 4% 
25 55 Third National Bank & Trust..... 350 uP pen Se Recah ae wears ap od Pay Cc Oo A L 16 Remington Rand “B" rts... 0” 1 
pencer Trask Fund.............. 5 . Ee . OF Sr pa eeeneee: 
10 a llaaaaasaadincrcsicassntalieag dead sacmiclantats ” - Standard Utilities ................ oa -98 SECURITIES is Richfield ‘Olt new, com ERE eee aM 2 
State Street Invest.............. t111. ° ‘ S. a son § “eae 1 
3 INSURANCE STOCKS Supervised Shares .02000000.0..... 14.74 16.03 BOUGHT SOLD QUOTED M4 Savannah Sugar cerns 00! Baty 36 
5 Aetna Casualty & Surety.......... 96 98 Trusteed Am. Bk., B.. 4 A Scovil Manufacturing discaaesasaee 
25 38 Aetna Fire nie jesnceaes 6osesseane 474% 48% Trusteed Indus. Shares 1.55 1.70 4 W: OLDFIELD & & CO. eS rrr ener 23 26 
25 59 Aetna Life Insurance............. 32 33 Uselps Voting Shares. 1.02 1.10 63 Scullin Steel preference............ 2444 25% 
10 Py ar ak tise si wiceceiees 82 84 Wellington Fund ............. 18.78 20.60 30 BROAD erancy, NEW YORK 18 Seiberling Rubber pf.............. 55 58 
25 American Alliance ................ 21% 23% 65 Wisconsin Investment Co. com..... 3% + 2. 16 Shell Union Oil rts................ 4% 65% 
A. T. & T. Teletype N.Y. 1-(875. Tel. HAn. 2-456 
Singer Manufacturing ............ 302 
25 yer te a. Seteato nash: ist i5 1 t Banki Established 1926 5 Smokers Match iy ; 1 15% 
cepa nore Cees Zire) in alae | oe el ee acpi eaitaae 
00 American Insurance Newark....... 134% 14% Bancamerica-Blair ................ 8% 95% ME I oo acs ein cccaaenada 160 a“ 
= American Reinsurance ............ 40% 128 Central National, A............... 39% 4144 COAL SECURITIES 1s Struthers Wells a ae... 3 it 
0 Ausaiean Garey. Bost Bast + Bony a Alabama By-Prod. Corp. 6s, 1955.. 91 Sylvania Industrial 28 
Automobiles... : * [nnd Ri Sara rananaas 2% (28% 7 Beech Creek Goal & Coke Ss, 1914. 96. 9 Tennessee Products Corp. com..... 4% 6 
10 ” Goes anes” mmecee: Huron Holding ...-.------++--+++- = = 7 Blue Creck Coal @ Land 531938. & Sol a eeeemestepestins - 40% 41% 
00 Sunes a dee. 101” 1032 me pee a gee a ph ie al 3% 4% 7 Brady Warner Coal 7s, 1942....... 2 5 9 United Artists Theatre Circuit. 4 5 
ote 622 632 iquidating value. 7 Central Coal & Coke 4 43, 1951... 6% 42 United Cigar Stores old pref...°.. : 22% % 
t m @ Coa@i 66, 1935....... .. n gar- m sStores....... 
pan sone name Dy 354 RAILROAD STOCKS 3 Clearfield ‘Bituminous Co ‘Coal 4s, 1940 + 98% 42 Un. Cigar-Whelan Stores Cp. com. ig 1% 
City of New York. 24% ©2614 7 Colonial Collieries 6s, 1954......... 15 42 Un. Cigar-Whelan Stores Cp. pf... 40" 43 
) 59 Gonn. General Life. _- se 2 Alabama Great Southern com..... 7 ~=679 7 Cosgrove Meehan Coal 6%s........ % 25 1 United Merchants & Mfrs. com.... 16% 17 
) " Gontinental Casualty 27%, 29% : —, a pf. —* 88 7 DeBardeienen Coal 6s. Be xae cae 31% 33% 5 U.S. Postal Mete & Mfrs.. cane 17 
Boston S pt..... +: 1 East Temple Corp. pf............. 12 ‘Os MS CSiSex cconueeee da 
is Entto Mg Reinsurance asi asi 2 Chicago, Burlington & Quincy.....100 108 7 Elkhorn Coal Corp 4 4s, 1956........ 6264 6 Vulcan Corp. com................. 2% 
Excess, 54 6% 2 Cin., Orl. & Tex. Pac. com....375 420 7 Hazle Brook Coal 6s, 1945......... 61 ae 6 Vulcan Corporation Wi ryexekno anes 55 O58 
Federal ... 42% 44 2 Cincinnati, N. Ori. ‘é 4 Pac. Pr. 111115 7 Hillman Coal & Coke 7% pf....... 9 . 9 Welch Grape Juice................ 23 26 
Fidelity & Deposit Lee f 2 Cin. Union Term. 5% pf....... 106 108 7 a & is Coal units....... % . 5 West Indies Sugar................. 8% 8% 
y Fire ty of Philadeiphia....... 12% 5% 2 Northern Sec. ...........cseeeeeee 70 80 2 Monon Coal 5e, 1955............... 23% 24% 15 West Michigan Steel com....._.... 14% 14% 
ve Firemen’s Fund i 2 2 Virginian Railway com............ 172 176 7 Montana Coal & Iron 5s, 1942..... 75 ny West Virginia Pulp & Paper...... 137 
Firemen’s of Newark............. 11% 13% 2 Western Maryland ist pf......... 100 108 7 Rochester & “Pittsburgh ‘Coal pf... 16 22 5 West Virginia Pulp & Paper 6% pt. 103 107 
MI er. 32% 7 United E ric Coal 7s, 1946...... ” 89 és West Virginia Pulp & Paper pf... 107 
General Reinsurance .............. 39% 41 GUARANTEED RAILROAD STOCKS 7 Webster Goal & Coke 5s, 1942..... % Western Dairies cum pf....... ; 1% 33 
; I Bin cncetcnaswscss 26 28 2 Alab: & Vicksb 93 oo y = =a White Rock coma He Springs P e ity 
: abama CE os. Sdn eee Tr = : 5 gnc 15 ickwire Spencer Steel... 18% 
Gibraltar Fire & Marine.... nies rm ay —— & Seaquehasne a aaa ae = Missouri-Kansas Wilcox & Gibbs........ 
vers Fire con......... EE SUID © é.60-wancecseceae ° . 6 Willys Overland ...... 
) ae . —— en = rt 21% PE tia Sdwax cake codaen a 38 42 Pipe Line 16 Willys Overland __. 
FET OY OR IO Boston & Providence .............132 137 “ae “RB” Woodward Iron . 
Gs MD i oi nosasidnssceees = a on & Albany j : 132 | A” and “B You me Meumanary. 
1 | TR pallens 25° 2614 Carolina, Gunentieid & Ohio 4%. 4 8t Bought—Sold—Quoted Sock tee Secu ero 
AES Seat eee 37 arolina, Clinchfield & io 5%... | e 
50 Harttord Fire Insurance phe 73% rH Canada Southern ................. 53 57 | Campagnoli & Company 
B ~ Hartford Steam Boiler............. 66 C., C., C. & St. Le...s. ec ceeeeee 102 Incorporated 
4 Home Insurance .................. 4 36% 2 Cleveland & Pittsburgh Te -ve eee = an | 41 Broad Street New York We I I 
Home Fire Security................ 38 4% : peel oo a se Ss epee so @ Telephone HAnover 2-8220 ‘e Invite Inquiries in 
5 poco ge gg «TE Sepp b item sili So Michigan Central ................ 901 1050 EN Milwaukee & Wisconsin Issues J 
3% Snaaranes Oo of terth Amecten. 68% 69% 2 Morris & Essex .................. 53% 56 INDUSTRIAL AND MISC. STOCKS 
. a iawehe hs neeehvneseds 189 "¢ 2 Northern Central & Western...... 3s on S Asetedn Arch. hE 43 48 LO ' Ww | = re mae 
; incoin Fire ...........--.sss.+.0- _' Que eee ee RRR . 
:; Maryland Casualty ............... 5 6% poe A. SPR , 16 American Distilling 5% pf......... 8% 8% fc wat < ee 
4 
‘ ' Merchants ‘Fir Bonding seein $07 $3 2 Birburgh, Ft. We Chi. “an. eas “ ito 6 —— General Corp. $2.50 (100 35% TELEPHONE TELETYPE 
; eae ple lichacacaneiatiel 13 2 Pittsburgh, Ft. W. & Chi pf....... is 19 paar et he eee DALY 5392 & MILW.488 
eS ae 11% %y 2 ‘Rensseleaer & Saratoga 91 95 American Hardware .............. 34% «235 
tf ee ene ity 18% 2 St. Louis Bridge ist pf... 140 145 ee ee ss a6 63 
A, ee eS aera 4 3 . Louis Bridge ist pf.......... o Ameen Puss A. 6 8 
{ OD Fe Favs si cicdisecsarces 4 . : =. a] Bridge Co. 24 pt Sivadants Ry A imam iow... 15% 16% TEXTILE STOCKS 
9 faa te oe. ee 2 United New Jersey R. R. & Canal.247 250 . ee Oe ln 5 Alabama Mills ................0-+. 9% 9% 
3 New AmSterdam Casualty 12% 13% Utica C. & Susquehanna.......... 91 : ee 8 12 Arlington Mills .........---.------ 47 49 
aM New Brunswick .--.--.-..0..220. 33°35 Valley ..seececeereercereeeenecaes $5 100 13 Arrow Atreraft .-.- 2220000. 4 3 28 Avondale Mills .................++ Sl (56 
: 55 New England Fire................. 18. WAFTED «100 ceeeeeeeeeeeeeeeens = Art Metal Construction...) 2”! 2 28 29 Berkshire Fine Spinning old pf-... 94 
> New Hampshire .................. 49 50% | ——— —— — TO MA ioc wuz asc... cs 17 18 Ye. eS Ser z. i 
‘ New Jersey ..........2.sseeeeeees S 22% 5 Automatic Fire Alarm............. 18 19% 29 Gossett Mills hit eg . ¢. 
4 North River =... ae Alab Gt. South R. R 16 Baldwin Loccmotive sew eom..... 98 21 Graton & Knight To pf. 0-000. O87 
ae Northern ........... " phieehompene: — bs abama - Sou . ° 16 Baldwin Locomotive ws. .. i 14 72 Hartford Ragen ¢ 7S Rane a tes at 
Northwestern National ........... 12 Bankers Industrial rvice, A. wacce Se Bh ro a cin cicccccanas .- 
3 OE CM TINO: 50 cas csinnonnascenie 12 13% Common & Preferred $ Beneficial Industrial Loan pf...... 52% 53 29 Industrial Cotton Milis pf......... Caan 
“ Pacific Fire rapes a beses tae reessues = 1s 8 ey rs Society = ; -- = = ae gel _ | SRE Trae = 
Phoenix Fire Insurance Co........ ° : . ° 5 Bohac ao trgiser ae aciere RG Oa caccccciouyaces = 
Preferred Accident Ins............ 18% 20% Mississippi Central 55 Bradley (Milton) pf .......... 2.7: ies 29 Rochester Button com............. 2 i 
OR eee eee 32% 34% ‘ 6 Carey (Philip) com................ 18% 19% 29 Taylor Colquitt Co. com........... =. = 
Reinsurance Corp. ................ 4 8% . 55 gl NE Waa kia s'et-caias 48 51 4 Washington Mills common......... 1 
Republic of Dallas................. 24%, 25% Cin., New Orleans & i Gee... Ow BW sass , — 
Mewere (Pads) Pine. ......csccccces 26% 28% 9 1 pS a ll Welding units. pica 58 os 
nete WMAME 2... ccccccscecccesces 8 9 Texas Pacific Climax Molybdenum .............. 50% 52% 
GD ROR . 2.0. s esc cccecnsecccces il ll Columbia Baking ................. ™% 9 PORTFOLIO OFFERINGS 
St. Paul Fire & Marine........... 210 =. 215 Common & Preferred Columbia Baking cum pf. ........ 17% 19% 
Seaboard Fire & Marine........... 10% 1 55 Consolidated Dry Goods com...... 7 10 * 
Seaboard Surety ................. 29% 30% 55 Consolidated Dre Goods pf. . . 63 67 A market outlet for inactive securi- 
Security Insurance ............... 33 34 Chicago Burlington & 12 Cornucopia Gold ................. 1 1% ties held in trust accounts and by estates, 
Springfield Fire e Marine epee = ’ - 9 — Posen oS Corp. com..... es 45 banks, trust ee ae ee _—_ 
a, rer ree rowe 8) errr es dd d to the x umbers below 
om Life of Canada............... 7050-755 Quincy 5 Cuban American / jancce 7 ane an The Annalist will be forwarded 
Travelers Insurance Co........... 505 510 5 Diamond Shoe 644% pf.............. 105 4 4106% the day received 
ee BS errr re 54% 56% eae NS Bos cso waccnawacceeas 69 72 . . 
ere 56 —=Ci«*SD Northern Securities NU ONION ody ask a cncaccnecce 58 61% L 
Westchester Fire ................. 34 36 3 Domestic Finance tan 25 2 Laden SEL 
glas | _  eRt ar Value 
EE kee kbé aéeenwwesiad 79 81 2,600 pn my University Club 5s, 1942 
vane >> yeerine ee Edwin Wolff & Co. & Driver Harris pf 2.2000 202200 200. 1037 110 $500 106 West Séth St. Corp. 2nd Mtge. 6s, 
a healed ae Dealers in “Aristocrats Among East Sugar Associates pi. 2202. so” iit | | snares 
prog a Shr Se ae oen Hs, i] Railroad Stocks’’ 55 Fiberloid Corp. com............... 60 62 250 Beryllium Development Corp. common 
a an oe 8 Reade 11 6 Bolton National Bank of Bolton Land- 
Corp. Tr. AA (mod.)....... > Za N Y rk Fishman (M. H.) Stores........... re 
Corp. Tr. Accum. (mod. ). a 30 Broad Street, ew 10 WUMNMRIMIN OE «. 5.0.5.0. cccacee. 4 5% ing, N. Y. commo 
D epasited Bik. N A 2.32 Gerlock Packing ................. 65 67 250 Colorado Fluorspar "Couperation Class 
Depemees inn. tee.’ A > oe Telephone HAnover 2-2432 Good Humor 2222062000 200000 a aa “A”? common 
Deposited Ins. Shrs., B. . ae rea orltnerm Pager............. . No. 200 
Diversified Trust. C.. .: oo Bell System Teletype NY 1-1557 6 Gruen Waten com 0000000000000 8 PORTFOLIO No 
Diversified Trust, D.. - 7.55 8.35 6 Gruen a cans dees easmed 
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ss - ae RN MUEN We , Sales Net Range ‘37. Sales 
* a prance — an ip Nectar oint.) on Low. in 1000s. High. Low. Last. Ch’ge. High. Low. in 1000s. 
(Quotations after decimal point represent 32d’s of a p . a : 7 112% 111% 112 + 3 110 10194 u. I BELL T 3%s 70 B........ 17 
TREASURY 117% 1074 C B & Q gen i Sa ae 2 212% % 4 4 a 2 
de "= 113% 108% C B & Q 4s II 49.............. 13. 111% 1114 111%+ % brit, By .. .. = . oe ye atepenette : 
Range 1937 Sales 2 Net 110. 10444 C B & Q 3% Ill 49............ 11 108% 108% 108%... | 107 02, ul Cen |e Taeateptenat 
High. Low. in 1000s. High. Low. Last. Chge. 46% 2914 Chi & East Ill 5s 51........ *+ 44 31% 29% 294-— % 9 % en sees 
7.27 104.20 3% 106 105.26106 + .2 45% 28% Chi & East Ill 5s 51 ct....... * 33 30 29% 28%— % 95 79% Ill Cen 
108.24 104.24 3%8 106.24 106.17 106.24 + .6 101% 100 Cri & East Ill 6s 34......... *s 2 101% 101% 1014— % +4 ba = pe 
108.24 104.24 3i4s 106.23 106.18 106.19 .. 124 117 Chi & Erie 5s 82.............. 2 119% 119% 1194+ % 62% Il Cen 4% 
8 107.18 107.15 107.15 + .4 5114 36% Chi Great Western 4s 59..... +48 38 37 37 —2 . —_ 
110.18 104.28 3%s Lf “e. 8 S2i¢ Il Cen 
eee orn oe aemere rs | ae ee 41 2 Ralemearres 2 102% 95 Hil Cen 
109.26 104.2 : . a +. So eee ae . 
109-25 104 3%4s 107 106.27 106.29 — 3 26% 11° Chil & L 5s 66.......... 8 — Bt EES EES SE 
109.1 104.10 3%4 6- 106.27 106.27 106.27 + .1 3914 24 Chil & L 4s 47.......... ane 5 24 24 2 108 106% IN Steel 414s 40 
115.20 109.12 45° “54-44 112.18 112.10 112.18 + .5 10714 100% Chi I & Sou 4s 56............. 3 % 43 ‘3 tas & ten te 
106.16 100.18 2%s 47-45 68 103.13 103.8 103.10 — .2 6914 F114 C M & St P 4%s 89 E. 52. 51% 5 108 Inland stl 3 
105.24 101.2 24s 47-45 103.8 103.8 103.8 + .22 66 47 CM & St P gen 4s 89. % 91% 131% inti Sr ‘ 
4.9 107.12 3% 0 SB M87 0s 1 — 574 46 CM & St P 3s 89 B......- 2% | 91% 61° Interb R Tr 7s 32 ct........ gi? 21 
107. 30 102.10 3° *18- 46 iigavucoseshaee 104.31 104.28 104.28 — + 365% 21% C M St P & Pac 5s 75 ¢ y 1% 56 6 han siete 28... &+* 16 
108.24 102.20 3% 49-46 6 105.25 105.20 105.22 + . 12% 6% CM St P & Pac aj 5s 2000..°1162 8 =67% «=7%— % | Soy ig interb R Tr 6s 32 ct........ +° 9 
121.14 113.16 444s 52-47 sipine ie 117.3 116.29117.3° + -1 61. 39 Chi & N W 6%s 36.......... *#§11 41% 41 41+ 1% 97° 55 Interb R Tr rig 58 66......-- * 70 
; 104.16 99.2 2%s 51-48 vee 101.20 101.15 101.20 + .2 38 18% Chi & N W rfg 5s 2037...... *+ 29 240 «22-23% + 22% , 
F 108.18 102. ais =. 4 peeGeperaes ‘ve — 20 - = vy - aoce 54% 39 Ca & NW 4 ke ST. LIE ES 7 a = 2. me — % 
101.22 96.6 2 eee : 56. 37% Chi & N m ae “ 4 78% aa 
\ 103.17 98.4 2%s 54-51 ........ .....100 100.20 100.15 100.20 + .2 24% i Chi & N W ev 4%s 49....... *+127 15% 1414 15 
i ; 106.28101 38 55-51 ......... {21 55157 103.22 103.17 103.21 + .1 36% 194, Chi & N W 4%s 2037........ +} 45 © 228% 22 + & 
104.30 99 2%s 60-55 ....... verre 138 101.17 101.12 101.17 + . 36% 20 Chi & N 4ifs 2037 C...... *+ 24 © 224, 21% + 4 
104.22 99.2 2%s 60-55 reg......- 72°"5 101.12 101.12 101.12 + . 491, 32% Chi & N W 3ips 87....-.....*% 30 33% 3214 32% — 1% 
: 103.18 98 2%s 59-56 .......-. .. 19 100.17 100.11 100.17 + .3 8314 64 Chi By ss 27 xin Dre, | aan st 3 ou Siu Se + % 
: FEDERAL FARM MORTGAGE 251% 15% C & P 48 52 A........ +§ - 
% 15 C *% 15% 15% 15) 
| Cre Te hy ene Cre ee TE ee eee 
104.10 89.6 2X0 47-42 ....... 2000000. é .f 10 + : ; erate on meee oe 
| 106.10 101.7 314s 64-44 ........-.- ... 16 103.26 103.22 103.24 5 20 30% . g : Ss 2 oa Been trees . oo : % 30% = ? 
/ 105.17 100.11 38° 49-44... weceveeee 24 103.10 103.7 103. ont iehC RE & PF rig 4s 34... 2823-18" 17% «17% — i$ 75 
: HOME OWNERS LOAN 22%, 144C RI & P rfg 4s 34 ct....*t§$ 61 Abi 144 15 - oe 1 wnt ee oe ger 
103.2 98.28 2%s, 49-39 ...........- ..134 101.11 101.8 101. 11 1 9814 9016 C St L & N oO Mem ee 1 1s 1 91% + ” Ys , @ 46 Sl.......... 
t 102.31 98.16 244s 44-42 .. ccececee O& 101 100.2610 11314 108% © St L & ? i eee _ 102%, 93% JAMES F & CLE 4s 59 24 
A F MS & 52- ee ...-- 7 103.5 103.1 103.2 99 87% C T Hte & 8S E ref 5s 60..... 10 90% 89% 89%— % i Wy LE ee 
| Los) set Be 258 } 9 754% C TH & S E inc 5s 60........ 1 78% 3% 4 % 106 100 Jones & Laug St 4\%s 61...... 19 
9 ADAMS E} ee 1. 2 101% 101% 101% — 107% 104° Ch Un Sta 4s 44.............. 15 10714 106% 107% + % 
102% 101 earn ge Pear 6 loz 102% 102% + 1% ig 1041%4 Chi Un Sta 4s 63 D........ . 1 110% 110% 110 = 108 101% ee eee 4 2 is “ass Hy 
110 105% Ala Gt Sou 4s 43...... “oss 3 1075 1075 1075 % | 111%.103 Chi Un Sta 3% 63 ......... 14 10814108 1081+ % 64 42% s I . RY 
107 101° Alb & Sus 3% 46.......... 5 104 103% 04 + % | 108% 101144 Chi Un Sta 3% 51 .......... 27 106 105%106 + % | 100 bs > 4 — > | eennenoe 3 
101% 95 Alleghany 5s 44. aaes Seen 51 96% 95 95 1 105% 9914 Ch & W Ind 4%s ERR 32 102%102 102% + % 95 44K C South 3s 50......-------: = 
r M Cc 03% 1041, — 1 109% 106 K C Term 4s 60...........--- 1 
9614 85% Alleghany 5s 49. evestreers 49 8614 85% 86% 4 | 108% 100% Ch & W Ind 48 52............ 39 10414 10314 10414 MY, og% ioe K G & E 4% 80 37 
724 57% Alleghany 5s 50 Ne aa +178 631 62 as 94 30% CE: Ce TE OE Sencsavese seas 33 8514 83% 85%4 + + 1% 1 oon Keith “i le Se iggememeeiaeee 3 
112% 1074 Allegh Val 4s 42. vee eeeee 8 108% 10814 108% + % | 104% ore Cinn Gas & El 3s os is saaae 14 101% 101 101% "4 Pe us” wt a oe : 
10114 98% Allied Strs 414s Sones MOOR aoa Jools”. | HOE BL Gin" in erm age Theo 15 105% 10544 i ek a ee 
100 : rs sf sieiien.& 9812 + 2 mn Un Term 5s Sek 4 
874 75 Am & For PSs 2030...... “1. 80 81% 80 «80% + % | OR& 90140 CC & StL 4%s Gr 50 92mg 91 1 see Soy ae Oe Be Se So = 
97 87 Am Ice 5s 5 : 1 99 98 99 +2 107% 97 C C © & St L gen 4s 93...... 7 102 102 192 = 11112 1024 Kresge Anca b+ _* pas aesuees > 
109% 105% Am I G Ch ay 3 49............ 72 107 106%107 + % | 1023 91%C CC & StL 4891 C WM. 5 93% 93% 938%+ % 102% 98 Kresge Found 3s sgicvywece TF 
106% 10314, Am Int 5%s 49. Perea ‘ 11 105% = 105% t i” 108 10644 Clev Cl Iron 4%s 50 ......... 7 ie +d a + a — ‘ 7 
1144 1114 Am T & T 5% 43....... ..436 113% 11 2 | 113 109% Clev & Pitts 4%s 42 A Me 68% 49 LAC GAS 6s 42 A ......... . 
102% td Am T & T 3% 66......... ..196 100%, 99% 99% . | 111% 105% Clev Elec Ill 3%s 65 ........ - 70 49 Lae Gas 63 42B...... See: 
113 103% Am T & T cv 4% 39.......... ss = = 100% Fr _ 108% Cley Sh Line 43 Bas. 7 evais mt 4 70% 56% Lac Gas 5s 2s a Sioa - 
1027 96% Am T & T 3%s 61..... .+.+. 138 le + 108 Cley Un Term “| ‘ 7014 56 Lac Gas 5%s 60 D .......----- 
110%, 103° Am W W & E 6s 75........-- 16 108% 107% 1074 \% il 104% Cley Un Term 5s 73.. 101° 90 Unc Gas 5s 39 ........- i 
107 104% Anaconda C 414s Os Scns dake A 51 106 1059 106 % 10514 9914 Cley U Term 4%s 77 Cc. :, 71 99% 98 LE & West 3s 47 ........ a 
12% 31 Ang ¢ ree — Seamer a - a 36% 3% + i 108 104 Col F & , Ss 43 Bin eeiced cu meet 4 4 ? pes, — . = "es ais OT Seceendaan 3 
991 hs f 2 Saree esseeil ia. SC A t ol F De WE esa ey-cteseuss + 1091 le s Sleiias eee 
100% 941% Arm Del 4s 55....... rere | Sf 98% 98 98% + % IM sei Col & So 4%s 80....... bcuaky 621 ‘if, 3% 3532 3044, Lautaro Nit | RRR + 60 
111 108 AT & 8 F cv 4% Bi ccss 20 109% 108% 108% % | 105° 98 Colmbia G 5s 52 Ap y 106% 92% Leh C & N 44s 54 A ... a 
116 1064 A T&S F 45 95.............. TT 111% 110% 111% + 4 | 105% 97% Colmbia G 5s 52 May 1% | 104% 90 Leh C & N 4s 54 C 3 
He MEATS Eo: dW Wee tty: S| Mod ae” eaee’e tO. oo ied og ies TB | 3 as ak ve Coan 
112 . 3A 8 SS ee is Mg 4 ol y * } Saree ae + 78 59 I Fi so: Ss = 
110 1034%A T & S F 4s 1905-55.......... 10 106% 106% 106% % 100% 94 Com’l Cred 34s 51. meine. 98% 97% 981% +1 15 51 Leh Val Coal 5s 74 ... 
1134 111 A T & 8S F 4s C-A 62........ 15 113% 113 113 % | 10514 99% Cem’l Inv Tr 3% 51.......--- 29 10214 102%, 102% + % | 103% 975 Leh Val N ¥ 4s 40 ... 
387 Atl & Birm 4s 33.........-.- mw 2 30 30 «630 64+2 108% 100% Conn Riv Pow 3%s 61. .. 26 105 104% 105 ee 86 62% Leh Val 5s 2003 .........----- 
105% 99 A C Line ist 4s 52........ . 37 103% 103% 103% yy 71%, 6314 Con Coal Del 5s to... wee 70 67% 70 + 2% 16% 53 Leh Val 4%s 2003 ......... oo 
q 9916 90 ACL clit 4s 52...... seeee 30 «95% 93 93 — 2 106% 10214 Con Edis 34s 46.............- 76 106 104%106 + 1% 72 50 Leh Val 4s 2003 ... 
t 99% 87144A C Line 44s 64 veeeeess 46 91% 89% 91% + % | 1075101 Con Edis 34s 56.............. 46 105 1041%4104% .. 107 $8 Leh Val H Ter 5s 54 
| 10644 10284 AC — 5s 45 whales = wri ior 104% : 10814 105% Con Gas N Y 4's 51.......... 1 % 109 104% Leh Val Term 5s 41 
014 Atl & Dan ist 4s 48 .......... 6 107% 100% Con Oit 3458 51 ee RS: 136 129% Liggett & M 7s 44 .........--- 
34 2 Atl & Dan 2d 4s 48 .......... 6 46% 464% 46%— % | 108% 9814 Consum Pow 3i%8 70.......... % | i26y _ aanest -aaes 
83% 71% Atl Gu & WI 5s 59... ae | 73% 7T1% 71% 2 | 110% 10314 Consum Pow 3%s 65 101%, 97% Loew’s 348 46 ............--- 
10714 105% Austin & N W 5s 41 ........ 2 107 107 107 ‘ | pat | 99% a ed Hie 4 % 106% 300 Long a rig _ -4 op 
; y eee Long Isl r ) s 
| 106% 103 BALD LOCO 5s 40 asd.......*" 3 104% 104% 104%... | 10514 102 * Container Cor 68 46. % 135 1264 Lorillard Co Ts 44 .... 
3 7] 
103% 87% B & O rfg 68 95 ...... ; 83 91 90 90% 3y | 103% 100% Container 5s 43 ... ae 124% 116% Lorillard Co 5s 51 
116% a B B & ° ist Ss 48 ee cake +++ 61 110% 109% = %& | 103 97 Crane Co 34s 51. % 100% 82° Louisia & Ark 5s 69 .. 
“4 4 FIG OS F0....- e+e reece ¢ 4 + % 107 104 rown Cor _ Sees 1214 106 Lou Jeff Bdge 4s 45 .. 
9314 8 & O 5s 96 F ...............137 76% 74% 764+ \% 106 103% Crown Will 6s 51....... 7 2 : % Tr he 106% lou & N 5s 2003 B 
9314 4% B & 0 5s 2000 D .......... --109 76% 74% 76 + 1 | 65 45 Cuba No Ry 5%s 42. Le 49 48% 49% + 1% 108' 9 PES eS ae 
28 B34 B . 4 yd _* 60 ........--. = 195% 198 1945 a 72% 56 Cuba RR 74s 46.......... ne | 3 -. “2 +3 10913 105% Louis & N un 4s 40 
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Net Range '37 — High. Lo’ — ch'se 
J , Sales : : in 1000s. Hig Ww. 
Range '37. Sales Net gy in 1000s. High.Low.Last. Ch’ge. | High. Low. i 85% 85 uf 
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105% 101% N SOU WALES 5s 57......... 13 104% 10344 104% + % | 31 25 Porte Aleg. TYE B.---o-ee ooo) g a 5 35 25i4 ib Silesta Ei igs 46000 ci oe + if 
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103” 90% men a Te EM c+: eos secene st SE 24 ” 106 10144 Sydney 5%8 55 .............-. 13 1088 a : 
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28 19% Peru 18°98 oes 222 168 i0% iat io—y | 447 36% Sao Paulo St 88 36.00.0000... 12 4 40" 40° —1 F 
26 1744 Peru ist os SS ae + 66 g 19% 19%—-— % 254 a5” Sine Pane n+ AOR. t4 2. @ —% 57 39% WARSAW pre ee. +16 57 55% 56%+ 2% 
26 17% Pern 20 Os Gl................ +83 19 194 19g % * 91 Sao Paulo St 7s 40............ 16 ee estph Un El P 6s 53 ...... + 1 25% 25% he 
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listed on the Curb Exchange; others are dealt in as 25, 23% Br Am 2 8 (.908)........ at 24% ig eS EAGLE P LD (.30g)........ 22 20% 22% + +2 9.100 
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} 5, 3,200 8 ; 57 61% + 4% ’ 4544 18 Evans Wal 
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89% 82 Am.Capital pr pf (5%)...... 32° 82 &2 —2 1.500 6% 24Cen & Sw Ut............... 3 3% 4 ¢ "400 17% 12 F; ; 14% 13% 14% 4 % 600 
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y oo oe 4a te t if 3% 3 “: 101% 9014 Sel Ind Be pf (5%)......... % % °: 100 | otherwise noted, special or extra dividends are not included. 
8 3 Moore (T) Dis eee cccecence ‘ : 1% % Sentry S Con Bek ed waweeceeas + ¢ 8 8% — % 300 xd Ex dividend. xr Ex rights. Also extra or extras. b In- 
13, 9% Mount City Cop........ 2 °°: 6% (tw : 12% 8. Seton Fy ees ees 3 “: 1.800 | cluding extra or extras. e¢ Paid last year. f Payable in stock. 
1% a Prod (.60)..-......... a Sie 3% Seversky ene inecca ae 7h e+ i 6.600 | e Dectared os pgid so far this year, no regular rate. be 
28% 18% Murray Oh M (.60g)........ 28% 15 Shattuck ry Baestearsse A ye my : Stock. k Accumulated dividend pain’or declared this year. ur In 
27 % 100 | 1548) azn” Sherwiy. Willianse (4a)... 135% 132 132 — 1 730 | der rule. ww With warrante xo Without warrants. war Warrants. 
‘4 7. Nasr ee Vie (ise. reneseed 7. | z zx 5.900 114” 108 Sherwin-Williams BF SS) Raat 18 109 120% ft 2% 100 pesmeese nenne 
aon +1 5 29% Simmon cece ay _ “4 
59 51% Nat Bond & S (48)........ ; re * = + y 400 on 314 Simmons Harware & Pt....4 a 2 108 aa 1” = — Sales Net 
POET Mr ate Ari, + 12% 12% 1212 | 2,300 | 13if 10% Simplicity ‘Pat . epoeeiee 03” 302" 308? — ao | Reee mt. in 1000s. High. Low. Last. Ch’ge. 
He S i hy by, Peas cécc cas 15% 15° 15 — % 2/800 | 370 “295 Sole wane an, beet cacenwa . 04 5% 800 108%, 98% ALA POW 5s 46........... : 2 aM = a i 13, 
19 2 ee pn & @).......... ay — ¥& 200 7 Solar Mfg (.20g)..... a METS knexcderdacnnas 
13% 7% Nat Mfg & Strs.......0 2. 2.: 4 40” — } 400 eT. meters: i Se 2 10'200 | 105, 91 i — , 4 » EE eee 18 90% 901% 90% + 
47-3344 Nat Oil Pred (-2e) haeesees + tx 38% 74% 4 i? 550 os 5% Soss Mfg (%)............ t % oy % +1 , 98% §3 Ab Rew > aw “aia 16 84” g3i7 94 
91% bad psy Hat, iF mi seeenees t 13% 13% 13%— & 600 5 4% So Coast (. PR ce os \ 46% 46 46 es 300 | 105% 9212 Alan Pow _ i. eee «<3 ry an = 9 
19 114 _ een aee.«--+--- - 7 1,800 48 42 So Penn on c 4a teescee. s fs 2% 26 — "4 500 ig Ry A 29 103, 1 03 4 Ks 
mm ait Nat Service lisse sersece ns: oi*® f% 41% - ” 400 it 33% So Cal tea pf (lige). 2222! 37% 36% 37% + 2 = 107 1 fiuutn Le 2 S..-- : n ior io. 1074 — \% 
28 23 Nat Sug Ref (2).........°°' - 00 aoe 26% So Cal Ed B pf (1%4)....___! 28 + 108% 105% Am Se ""100 92 915% 92 - 
hastaseess 10% 1 1 4% 3 i 25% 25% 255% + % 500 106% 85 Am P & L 6s 2016. .: aes 
12% 10 Nat Trans (.45¢).. >; a4 1 1% — % 1,300 28 249 So Cal Ed pf (1%).......... . G6 +1 10 7 Am Rell M Se 48.....°°" 54 102% 1023} 10244 } 
3% 21% Nat Un Rad....... 2114 20% 214 1 300 83 65 Se Colo Power pf (4) 66 7 % 709 | 104% 102% Am Gent @ 4 os. 4 105%105 105%. 
285% 20% Navarro Oil (.40a)..... |)! se 5314 53%+ 1% 600 7% 5 South Pipe (.45g).......: ae f 108% 103) Am Seat Seaplane 12 105" 104% 105 §—"“y% 
; ‘ Fanta dieeesl Injen Gas............. 3 3% 3% + 4 200 107 104% Appal El Pow 5s 56...... 
oo 32 Nebs Corp (ig) i— % 400 54% 2 Sou Union Gas......... i 0 Reseepppenebee 11 107 106% 107 i 
19% 114 Nelson Ceres ng 114 <a % 10/1 i¢ &% Southland Royalty (-20g)...4 10% 10 ; it 4,500 110 ue — —- Sena 3 oe 10 =. x “ 
ell tals 7k oy > 2 +2 125 Span ge gy By af of 102 ¢: 600 y Lou Gas 4s 51........... + 25 
24 +N Eng Pow Asso........... +27 25 , 8% Spencer Ch Sts (1.05g)..... + 10% 1 .* 102% 98% Ark 37 99% 99%, 991; — 
y % vee 754% 75% M4 250 12% 4 Spe : + De a a J 100 % 9%Ark P & L 5s 56.........)°°°. 4 
88 72 N Eng Pw A 6% pf (6). t 76 2 : 300 iy IDS is 6 6:ncedes xa ; t 5 * 1,000 "GIR ST" As Eisee tee tee 49 53 52 52 ax 
oie 12 No Zine (aye ct BS Sy ais 1.590 | 23M 1044 Stang Gap & Sev st trees} Be 2 ait t % ‘400 | 550 65 As Ge AB's IG. A Be oe 
ts r Be eae 2 2% 2% ... q ) 5 Sedna 4 4% — 200 ASG&E _ Fe +3 
5% 92" Newt Min ‘(igg) tee 10984 105% 10914 + 1% 1,600 se gi Stand Dredg ............. + 42 4214 4244 =3" 50 | 67 53” as G & E Shs 77.200 4 istt oy Bot f 
Te BENT etae ati SSO A we 3 ang a ah TR RS oh | Be AE EES Og G8 ie wes f 
tee eeees ft CM Cte. ¢ Boca $i ie ee 100 | 661. 41 As G & E 4%s 49 C0 
Ost avg Ny peeree (80). ‘100% 100 100 4" Oo | 13% 9% Stand OW, Ned (4g). ; 25 36 900 AsT & T 5igs 55 A... 77! 9 84% 83 8474 4 
106G STAN YF L 36 pf (6)......... a a eo ee eee 45 33° Stand Ol Ohio (1).........1; 36% a5 de # 7200 | 91% 70% As Ges If te i+ odes 6 Ot \ 
late oa Nick, alpha Fa........000.. tae 120 ~ % 8,100 102% Stand Oil Ohio pf (5)... 2” 1104” 103% 104 + 105% 98° Atlan Gas rrereey 
16% 9% 7 Hea Pow. . ene etndcues } 14% 1% a a * — 10% a Stand Power “ Light. ani as 3 34 oy i — 20 158 BALDWIN Loco os 38 ww...° 2 20s ee a — 
he poset meee J 24 2 2 ne 200 ™% 2 8 ‘ower A «ee 40° 49 a... 50 225 140 Baldwin Loco xWw.. *21 166 160%162 — 2 
2% 14 Niag Hud B war +87 85% 87 41 375 69% 36 Stand Power & Light pf..__- 4 18 . 600 | 227 135 Baldwin Loco 6s 38 xw si 2 
100 81% Niag Hud 1 pf (5)... ..... 1 +78 74% 78 + 5% 300 25° 14% Stand Prod (%g) ........ | + 18% 18 wt % 5,700 | 115%110 Bell T Can 5s 55 A... 114% 114° 1144+ 
16 So% Neo end Eow 2d pl (5).....4 7 12% 12% — 1,500 it Stand Silver-Lead (02g) | 1+ % + 5.700 % nae 11 121” 119% 121" + 1 
5 “+ q 7 , - = : 24 113 Bell T Can 5s 134% + 7 
16 10% Nia Sh Md B (.15g)..... |. 13% 53% 5% — % 1,000 | 36° 23” Stand Steel Spring (p)...] 34% 32% 33%4-— \% 1 wae... 1 134% 1345 134% + % 
-_ ait” epee ’ 34 3 64-— %&% 200 | 145 130 Beth 88% 88 s8%i 
St oc ae, ; 1,500 8 5 Stand Tube B......0.2 21's “eg “eg = Birm El 4%s 68 . |. +++ 28 
1¢ 3“ Nee Eee rebelde +3 7 7 — % wo | 10) 4% og hy Ay Sis 1 80 oA2 205 z bs arr 88% ort Birming Ges Se 0020000000077: 36675) «(73% 74 — OG 
Blee (.40g) 222222, = 13 1% 17% Sten 10 (90g). 2222! : an 
7 2% Nor Am Lt & vow Prvteoashs 53 s a & 150 ia +4 Sterchi Bros Stores... __ ..+ 108 3o* 10% + &% a 104 101 CAN NOR P 5s 53............ a 103% = ta . if 
Tl 50.) fe Ee Bagres sees + 51% 49% 51 |! a 39%, 35 Shovehs Bren — 1 pf (3)t oe a. % soo | 11434 108 Can Pae Gs 42. yg 42 99% 9st gay” iat 
oe a ae Se SE REs Ceesecce 4 Ster' Mme (ia) 222202 "SHR hy BRT He 9 8M | 1 108 Gam Pe Ge az LL 
50% 35 “No Am Ray B (lige). ||! ' soe — ot % & 35 rt Sterling Inc (.20a)..... 1. )!: t 2 - a | is 111% Cedar Rap Mtg 5s 53..0.0. 01. i in iayin . 
4% 2 Nor Am Ut Sec..........__ " % + 3 4,700 7%, _5% Sterling Br (10g)....... . A 17 19" +i 375 100 Cen Ill P § 5s 102% 1024 10214 _— % 
A Ner Eurep Off............., so" 8814 884... 2n % 16 Stetson (J B) (%4g)..... . 19 2 200 104% 98 Cen Ill P § 5s 97% 97% 97a & 
103% 8744 N Ind P 8 7% pf (25k)... >; ao ms .. 300 5% 1%Stinnes (H) ......._. ‘ 2% - 92 oi i 100 | 1034 93 Cen MPS 4 poe + & 
12% 7% Nor Pipe L (%g)............ 25% 234% 23% —2 900 33% 20% Stroock & Co (2)...... } 21% 300 | 104% 94% Cen Ill P S 4 oo 6 
_* he Nor St P a poo te ae: *'1% (1% 14% — 4 = 2 Stutz Mot Am........ 2” 18 19 zy 400 | 104% 98° Cen Ohio La % #35 :*/ 
(tes. i....: 25 25 — 1% 28 #18 Sullivan Mach ...... , 5,500 99 3 79% 79° 7 ts 
7 25 Northwest Eng (%g)....])) + 25 rs 200 os Oil (15g)... 1 4 , ‘ow 5s 57 
33% 30% Novadel-Ag (2)........0002: - = | . 50” so poe Oil cv pf (2% + 45% 45 & wer 1% 12% 46 Cen St I oye 54 5y 56% 5s” t Fa 
1 6 Super Port Cem . 1% 46 Cen St S rd 
sBa rgd 8 6 388 | ith IS Reger Fert com Be. 1 eo ae 58 ee 
67 43% OH BRASS B (1%)....... 0100 100 25 | 118% aol Gan Brot oP 106 105% 106 + 
110, 97 Ohio Ed pf (6)...0...000222! -— 1114 111% + 1 200 4 i TAGGART ... 00.66.05. % 700 } 106 = Chi Dist E 105% 105% 10544 + % 
112” 102% Ohle Pow pt v6). xd110% 108, 110% + 2% = 110. | 18K 84 TAGGART » 300 | 100 “92” Gat oth haa By Aye 3 1088 1084 ros 1 
paena 1 106% 10614 — 2 % Tastyeast A....... 110 106 Chi J Ry & U tress 101 
111% 101 Ohio P OF.) Rate 137 5 200 14 I st ist C30): 400 5 4 6 101% 101 — 
14M ‘Oh Okla Net Gear 2 2B 138 "Me ' Sap. | 31 18 recente tee i 19.40 | 104 1014 Cht Pa Toot sige 42. le or 
" "” idetyme Dist .... 9!) 7)" °° ¢ te 3 a $ oo 6% 414 Tech-Hughes G (.40a , 
10% 7% Overseas Sec (.70g)......_- + 
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Range ’37. Sales Net Range 37. Sales Net Range ’37. Sales Net 
High. Low. in 1000s. High.Low. Last. Ch’ge. High. Low in 1000s. High.Low. Last. Ch’ge. High. Low. in 1000s. High.Low.Last. Ch’ge. 
101% 92 Cin St Ry 5s 52.............. 10 945% 945 94% + % | 104 90 McCORD R 6s 43............. 2 93% 93 93 —1 96 635% Stand G & E 6s 66...........- 716 70% 68% 68% — 1% 
105% 9€ Cin St Ry 68 55 B............. 36 99 98% 99 +1 104 83 Memph P & L 5s 48.......... 23 «89 «88% «88% + %& | 102 93 Stand Inv 5s 39..........--- 2 94 93 94 +1 
82° 68 Citles Ser 58 66 .............. 11 74 73 74 + % | 118 105 Mengel Co 4% 47............ 108% 10814 108%. ee ae Oe eS. re *48 69% 66 67 — 2% 
83 65% Cities Ser 5s 50 ..............207 72% 71% 72% + 1% | 107% 101% Metro Ed 4s 71...........+.... 106 106 106 + % 444% 30% Starrett Corp 5s 50......... +s % 33%4—1 ; | 
103 9914 Cit S Gas 51s 42.............. 22 102% 101% 101% —  & 9714 80 Midland Val 5s 43............. oat 82% — % 106 10214 Superpwr iti i Sa + 1 105% 105% 10544 + % 
104% 100 Cit S G Pipe 6s 43............ 7 102. 101%102 + % 991, 90 Mid St Pet 6%s 45 A 90% 9012 a 16 | 106%, 102 Superpwr Ul 41s 68..........- + 9 106% 105 106% + 1% 
80 62% Cit S P & L 5s 49..... 1... 14 »©68% «6814 68% + 3% | 106% 97 Milw G Lt 4lgs 67...... 1005% +4 j 
79% 61% Cit S Pow 5%s 52............. 26 68% 68 6814+ % | 1025 94 Minn P & L 4%s 78. ee 100 = 9814 78% TENN EL F A Et eee Ie 8 8716 86% 87% .. 
113% 110% Comwith Ed 5s 53 A,........1 13 112% 112 112° + % | 106 100% Minn P & L 5s 55........ ae 10414 104 104% + 1% 8514 6449 Tenn Pub 8 5s 70.......- .... S 7 G% 70 +2 } 
113% 11016 Commwi Ed 5s 54 B........¢ 1 112° 112 112 — 1% | 100% 84 Miss P & L Co 5s 57 1° 90 90% + 1 | 106 9815 Tex El S 5s 60............ .. 79 102% 101% 102% + % 
11216 107% Commwl Ed 41s 56 C......¢ 76 112 111% 112 : 9934 7714 Miss Pow 5s 55.. BR RARE SS 83% 82le oat — 1% 106 104" bd aS ee ee 22 10544 105 105% “ae 
112 107% Commwi Ed 44s 57 D....... + 1 111%111%111% .. 109%, 107 Miss Riv P 5s 51.............. 10 10814 108% 1084 — % 10416 ie Wat P 5s 79 — fe oo 
10714 10244 Commwl Ed 4s ee + 52 10714 106% 107% + % 84% 6714 Mo Pub Sve 5s 47........... * 3 #69 68 68 —3 109 106% Toledo Ed 5s 62...... -. 44 108 107% 107%— h% 
106% 100% Commwl Ed 3%s 65 H...... + 58 105% 10414 105% + 1 10014 92° Mont-Dak P 5¥%s 44........... 2 94% 94 94 a 94% 75 Twin C RT 5i%s 52 A......... 26 80% 79% 794-— % 
10414 102144 Commwi Sub 5i4s 48 A..... t 14 103144103 1084+ % 1444 5 Munson S S 6% 37 ct......... 3 5 5 5 % 
9014 7144 Commun P & L 5s 57. .. 37 17% 14% TT +3 55-49% ULE & CO 6s 50 4th st......¢ 7 54% 53 wi \% 
101. 96 Commu P S 5s 60 A........ +15 100 995% 99%+ % | 107 101 NASSAU & SUF 5s 5 Sebawene 4 102 101% 101% + % | 1173111 Unit El N J 4s 49............. 6 114 114 114 
104% 98% Con-G E L Ba 34s 71. .-* 29° 102% 102% 102% + % 107% 83% Nat P & L 6s 2026 A......... 19 92% 9012 90% — 14 94% a Unit Se a OS ere 9 80 78% 78% — 1% 
934% 75 Con Gas Ut 6s 43 st. Ae DT. Te Ss 971, 74 Nat P & L 5s 2030 B......... 33 «834% 81 4281 — 2% 50% © Unit La P & %...........0. 19 76 T4 — & 
98% 78% Cont G & E 5s 58 A........ 72 88% 865% 88% + 1% 51 44 Nat Pub S 5s 78 ct.......... *10 45 44% 44%— % | 107 101% Le ae Ss 2 eee 24 10414 103% 104% + 1% 
10413 102 Crucible Steel 5s 40.......... 4 103% 103% 103% — 1% 110 106% Nebr Pow 4% 81............. 15 109 109 109 a 96% 79 Unit L & Ry 5s 52.......... 16 8316 8216 831% .. 
110 99 Neisner Bro 6s 48............. 1 100 100 100 + % | 115 103 Unit L & Ry 6s 52 A.......... 14 109146109 109 —1 
105% 101% DEL EL PW 5s 59........ 14 1034103 103 ve 9914 80% Nevada Cal E 5s 56......... 81% 81%— % 8914 6914 Unit I EY Seg eae 1 7 5 — % 
10914 106 Denver G & E 58 49 ........ 30 168% 108% 108% Me 84% 6514 N Eng G & E 5s 50........... 712% 71% 724+ 1% | 103 8 Utah P & L 6s 2022 A......... 2 9 2% 9% + & 
10713 105% Det © Gas 68 47 A.......... 9 1065, 106% 106% + % 85 655% N Eng G & E 5s 48........... 12% 71% 72% + % | 102 94 Utah P & L 4% 44............ 8 98% 98 98%4— \4 
10614 103 Det C Gas 5s 50 B...... .. 18 106% 10512 10514 —C«j 84% 6544 N Eng G & E 5s 47. 12% 72 T2%— % 
13% 6 Det Int Br 6% 52.......... § 7 6% 64% 6% % | 102% 90% N Eng Pow 5s 54........ 99% 97 98% + 2 101 80 WIEG PUBS Gp 46... ......05. 15 oe 9% 95 + 4% 
4% 2% Det Int Br 7s 52............. 6 2% 2% 22 % 10144 89 N Eng Pow 5s 48..... i SE 96: 944% 95% + 1% 104% 92 Virg PS 5s 46 A............ 3 9614 95% 954-1 
4% 2 Det Int Br 7% 52 ct......... 1 2% 2% 2% .. 92 72 N Ori P 8 Gs 40 A..........:: 7 81 80144 8114 + 1 102% 87 Virg Pub S 5s 50 B........... 1 91% 91% 91% .. ; 
12% 6 Det Int Br 618 52 ct........ 3 6% 6 6% 95% 8514 N Orl P 8 5s 42 st.......... : 9214 905 92% + % _— 
10414 100 N ¥ & West Lt 4s 2004 103. 103 103. + 32% 26% WALDORF-A 5s 54 2% 7% 2 — %& | 
95% 79% EAST G&F 4s 56 A.... - 4105 8744 86 8 —1 104% 99% N ¥ Cen El 5s 50......... a 103% 10314 1031 4 108 104% Wash Gas Lt 5s 58.. 106 106 106 as 
109 10014 Edis El Illum 3%s eres 24 105% 105 105% + % 10744105 N ¥ Pow & Lt 44s 67......... 10714 106% 10714 + 1 106% 103 Wash Wat P 5s 60... nearer 105% ats) 1054%—- % 
96% 784 Elec P & L 5s 5030... cee wee 54 88 8 87 -—1 1044 96 N Y St E & G 4s 80......... 100% 100 100%+ % 7914 4914 West Newsp U 6s 44.......... 6 5 5 mS 
115 1021 Kimira Wat L 5s 56........ 7 105 104%105 + % | 10014 91 Nor Am L & P 5s 56 95 95 95 ss 10 05 West Pa 5s 2090.............. 1 # 994-— % 
1035 92144 Empire Dis E 5s 52.......... 31 98% 97% 984+ % 6914 47 Nor Con Ut 5%s 48 A......... 52 51 51% — 1% 1144105 West Pa Tract 5s 60.......... 2 106% 106 106 és | 
934%, &3 Emp O & R 5s 42........... 52 91 88 904+ % | 108 106% Nor Ind G & E 68 52.......... 107% 107% 107% — $ 99% 91 West Tex Ut 5s 57 A..........28 94 93% 94 % } 
10814 103% Erie Lgt 58 67 .........-++. 14 105 105 105 . 105% 99% Nor Ind Pub 8 5s 69.......... 103% 103% 1034%-— % 105% 1034 W Un G & E 5s 55 A....... 5 105 104% 105 oe | 
| 107 100 Nor Ind Pub 8 5s 66 C....... 14 104 103 1034— % | 108 105% Wheeling El 5s 41............. 1 107% 107% 107% + % 
93% 71 FED WAT 5s ..... sie Dee 79 79 79 1 104% 941% Nor Ind P S 44s 70 E..... ee 99 98% 98%4— % 107 105% Wis Min L & P 5s 44......... 3 106 106 106 ww 
10514 103% Fstone Cot M Ss 48........ 16 105% 104% 104% M% | 105% 102% Nor’west El 6s 45 st.......... 12 104% 103% 10442 + 4 102% 925, Wise P & L 5s 66 A......... +27 97% 97% 97%+ % | 
105% 103% Firestone _ 4 ie ME, 0%6-x .--. 11 105% 1044105 + % 105. 9314 Nor’west P S 5s 57...........- 31 96 93% 96 + 1% 
100% 87 Fla P & L RAR eS - 66 94% 93% 93% % ~ ; 1074 100% YADK may | 2.) Carrere . 11 106 105% 105%— % { 
111% 106% OGDEN GAS 5s 45............ 3 108% ih 108% 108% — % | 100% 8142 York Rys 53 37............... 3 87% 87% 87% + % | 
101% 96 GARL E & G 5s 44 st....... 15 975% 96% 97% % | 106% 104% Ohio Pow 5s 52 B.............. 8 105) 105 y | 
104% 100% Gatineau P 5s 56 ............ 25 103% 103 103% + % | 105% 103 Ohio Pow 4%s 56 D............ 4 108% 105% 105%+ 4 FOREIGN BONDS f 
102% 99 Gatineau P 6s 41 ........... 1 101% 101% 101% .. 110% 101% Ouio Eub S 22S: pel ara 2 10 108% + % , | 
101% 98% Gatineau P 6s 41 B.......... & 101% 101% 1014 ; io Pub §s RNAS asin as wore 4] Vp hy — 1 + hae j 
1011, 90° Gen Bronze 6s 40 .....- “2 92 92" 92" + ix | 106% 103% Ohio Pub S 58 54 D........... 2 wwe &| Sy. see ae ee eee . = 2S: .2 | 
1044, 101 Gen Pub S 5s 53....... ..e+ 2 10192101 101% % | 10814 96% Okla Nat Gas 5s 46....... 12 103% _m a “ : lida 2 Sey M4 
991, 82144Gen Pub Ut 6s 56....... 8 8412 84 8446+ 1 100% 96 Okla Nat Gas 4%4s 51 A...... + : : 271, i 
26° 16 Gen Vend 6s 3f ........ l* 4 16% 16 16% 1% | 100. 86 Okla P & Wat 5s 48........... io © © +k! & ale den eee a Uk UE eee ae 
7 $e Gen W We Se 43 A..........-. 4 88% 87% 88 + 94 83, Buenos Alres Pr 1e°52 st... 1 81% B1i 91% + 1% 
105% 84 Geo Pow 5s 67................. 72 97 96% 96% .. 119 115 PAC G & E és 41 B........... 26 117% 116% 117% + % Alres Pr 7s 52 st...... % 91% 9114 + 
:. 66 See P 8 i. be 78.....:..:. ... 9 7 TOK 71 1% | 102%, 04% Pac Inv Su 48 A.........-....- 4 — UuCATICA V 
894%, 75 Glen Ald Coal 4s 65...... Lat 2.8 Ss i | 117° 113 Pae L & P 5s 42............ +i same 2) oe elem. eo u 4 oe a % 
8914 68 Gobel 414s 41 A ere + 8 68% 68 68% — 3% 93% 70% Pac P & L 5s 55.............. 52 76% 754 76 + 1 ae 154 Chite iy ae Sg aia & 21% it 1% —_ 
105 G ae 4 100% 100% 100% + % | 10514 90% Pen Cen P & L 4148 77........ 84 94% 93% 94 + 101 = gS Sy a nies § : oot? . 2 libt+ 
107 ‘2 10 107° 107 107 + % | 105% 96 Pen Cen P & L 58 3 79 4 98 9716 974—1 80 pf — Ay gabbana : oo -4 9 (C«. 
944 f 1 4 Bh Bt 2 103. 88 Pen El 4s 71 F....... My, 924+ % IEEE. 6 3+ = ven son ese 67 67 — 6 
7 3 61 OS 61 = 106 99% Pen Oh Ed 6s 50. 103° 102% 103 + 1 : 
105% 8914 Pen-Oh Ed 5%s 59... 9614 95% 96% — 1 lore 97 Hd + neers ay Mange Ys sale bie i 1003 90 iy 2 
102% 97 HALL PR 6s 47 A st.... .. 18 985% 97% 9814+ &% 109 105 Pen Pub S 6s 47 C 10744107 107 — \% 17 : fants wat tee > oo% % 100%4— % 
10412 97 Heller (W) & Co 4s 46....-...) 10 97% 97% 97144 + % | 106% 100% Pen Pub § 5s 54 D 104 103% 104 + 1 100% 95% Den Mg Bk ee. Sober Pr ) 68% 68% + 1 
105 | 101% Hous Gut G és Bei tun JIL. 5 1048 104% 104% + % | 1111f 107g Pen Wat & P 5s 40......... + 3 108% ro 108% .. & 8 Keseseeeeee 99% 99% 99% — \% 
8814 76 Hygrade Fd 6s 49 A.......... +18 80% 80 80% + 1% | 108 105 Pen W & P 4s 68 B.......... 3 108) 10614 10614 + 4, x . 
saz 77 Hyerade F'6049 Bilt 2 80% 80 8013 1% | 100 88% Peo Gas L&C 4s 81 Bo... 24 ‘oaig 06% ee. . 62 -s 5 94% 94% M+ % 
2% 12 Bow. i, & P Ss BW... .5..:..-: er 1308 110% 110% — % 254% 17 GER C MUN ki 
11014 106% IDAHO POW 5s 47......... 15 109 108% 108%— 1% | .77 62% Pied El 6%s 60 A...... SO ee ee eee 2 ee ee .- 2 on oe % 
107% 106 I Nor Ut Se 57............... 8 107% 10714 107% + % | 107 10234 Pitts Steel 68 48..00002002200, 30 104% 103% 104% 30% 21% Gesfuerel 65 53............... 1 30% 30% 3044+ %& 
104144 915, Il Pow & L 5s 56 C. 3 9615 9514 96 me a. 70 ae tamer a A° OP ade teens a n. ¥ at a + % at a 
993%, 90 Ill Pow & L 5s 51. : 92% 92 92%+ % % % Potomac E: 56 EB... ... eee Ms = 245% 175% HANOV s batt 
10614 106 Ill Pow & L 6s 53 mS 104 . 103% 104 ae 1 109 104 Potomac Ed 4%s 61 F......... 10 108 1075 1018, ee FH) 17% Gauear tly te 49.202 .000 : 350 35 os + % 
106% 95% Il Pow & L 5s 54 B......... 35 99% 99 99% + % 112% +e oe S N Ill 444s 78 D.........* 1 112% 1 1124 Wee Eat ie ay 
107% 105% Ind & Mich 5s 55.............. 1 10614 10614 1061, 5% 4 10814 Pub Sv + + § 79% 66 ISA rir We Ge... = es 
i111 109% Ind & Mich 5s 57..... tl @ 1 11 111 + |: 10534 103% Pub 105 me % | se ts ite Bae a... & ie” ra” ween ae 
mS. Ot Sue Mt OF 40........... seece, SS. Oo 96.5 35 14 | 1044101) Pub 10414 10384 103% + Mf 71 50 It Sup Pw 6s 63 A........--.- 32 59% 56 59% + 3% 
99 81% Ind E. Ss 51 C......... see.eee 6 85% 85% 85% + 103% fo end ; 105% — 105i 3 = Fr <P oc 
107% 107 Ind Gen Sve 5s 48....... vise ss SO BRE ee ee 1 534 ub $ + % 33 245% MARANHA Oi Ae /, ai 
794% 61% Ind Sve 58 50..............00- 6 69% 69% 69% ..- | 147 129 Pub S 133% 133 133). 21 te Medellin Col Is 51 hee case A tai eri 14% " 
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. eqe . North P ylvania P Cc } . ; 
Public Utility Earnings ee 193, 1998 (Controlled ‘by Brazilian Tract 


Br P } 
aaa ended June 30: and Power “Gans te — 


Cleveland Electric Muminating Company Milwaukee Electric Railway and Light Wet income 01000000. baghB19 1488.688 1937, 1936. 
(and Subsidiaries) Company ‘ : Fs coy OO 3,479,576 2 1 
and Subsidiaries) Northwestern Public Service Company *Net after expenses. : Ylae'age i'aeea7t 
Twel nths to June 30 (and S 4 
welve months to June 30: Six months to June 30: Six months’ gross...... 18,534,605 15,223,475 ‘ 
1937. 1936. 1937. 1936. Gross revenues ........ 1,388,164 1,370,778 “*Net after expenses.... 10,153,498 8,291,014 e 
Gross revenues ........ $27, 859,956 $25,817,675 Twelve months to June 30: Net income ............ 159,085 187,923 *Before depreciation and amortization. 
Se OED ones cennss 7,327,988 6,990,544 Gross revenues ........ 29,889,632 27,969,830 Philadelphia C : 
c i ela allt elk diaiiaaaes Net income ............ 2'803,625  2/102,109 ceneatiaineas ee Sierra Pacific Electric Company 
a Seoe goalies _— Mississippi River Power Company ee ote uaa pianeruanas Twelve ae Subsidiaries) 
, ope - 30: (Including Missouri Transmission Year ended June 30: MOMS SENSE June SD: 
Tw elve months end June Co ‘ ea ee eS 54,882,478 49.292.025 Gross revenues......... 1,763,347 1,662,761 
Gross revenues ........ 150,721 3,858,797 mpany Net income 8'685.034 8900476 Net income............. 549,733 477,734 
Net income ..........-. ‘aT ibe.610 a ee a eon A al issiess beat. Site ae ‘ 
Erie Lighting Company Gross revenues ........ 4,098,271 3,799,990 Portland Gas and Coke Company Se a Se Selene 
’ Net income ............ 1317675 1/658,179 June gross ............. 272,725 252,683 june gross ............. {aa arz 6,670,818 
Year ended June 30: Net after taxes and re- et operating income.. 1,683,349 800,073 
Gross revenues ........ 1,702,063 1,609,401 New England Gas and Electric Association tirement reserve ..... 66.476 46,341 Six months’ gross...... 42°615,797 39° ‘35° 549 
Net income ........... 230,060 "161,546 win RGA wee aD *Net income ........... 21,003 1150 Net operating income... 10,005,506 9,723,300 
: : : ‘ross 5 Twel ths : 3 
lowa Southern Utilities Company fg a paige aaa mer 13 one Net. fot tan End re- en: eee eer a ene cpa Company 
(of Delaware) sia een a : , tirement reserve ..... 762,375 548,127 Cie imei and Subsidiary) 
ee dnaantl iibibiite. x 2,008,030 1,912,542 ew Jersey Power and Light Company Net imeome <..<.:..... 219,508 7,555 Pal pooling June wan 
Net income ............ 226,119 219.654 Twelve months ended June. 30: *After interest, etc., but before surtax on Net income...” 269,136 1,250,926 
Twelve months’ gross. 4 008,34 3,745,486 Gross revenues ...... 4,388,392 3,868,152 undistributed profits. pal a Ss 156,891 186,068 
OS eee ton’ s40 387,172 —— taxes aad re- snide cadens Postal Telegraph Land Lines System Union — Company of Missouri 
Lone Star Gas Corporation *Net dl age Wea ‘. | -4'2987199 "806,682 June gross ............. 2,048,753 2,051,850 Twel oad Sees 
(and Subsidiaries) Surplus after seems oar ¢ *Net loss ig rr cr eal 239,297 034 Gross pi Ancona _ June ews 
lia. alta tain emi, dividends ... ..... 1,094,634 608,117 on — RTOSS...... 12,071,514 11,547,194 Net income ......... 37330 850 7 eT ae 199 
Gross revenues ........ 12, 825,462 11,527,417 *After interest, amortization, etc. 2 ange Cats agen 1,388,860 727,488 , ma 
Net income 3°608.688 3.089.788 ities Niiaieeeitieaes: a : *After taxes and charges. Washington Water Power Company 
. eee ae ees resis I > n Edison Company eh " JURE SIOOS. . «oso 56 ¢ 
Metropolitan Edison Company (and Subsidiaries) Putte eeenten Cres of Northern Net income after de- Pecans 704,900 
tion 
Twelve months ended June 30: Twelve months ended cues 30: Six months to June 30: nh soeageo oO ER 237,050 175,669 
Gross revenues ........ 12; 825, 462 11,527,417 Gross revenues ........ 8,069,167 91,085,655 Gross revenues ........ 2,863,528 2,649,097 tet iene atlae As. — 


Net income ............ 3,608,688 3,089,788 Net income ........... rt 566.629 10,159,449 Net income ............ 571,144 631,955 precimtion ............ 2,682,159 2,695,088 
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aroun STOCKS. STOCK EXCHANGE | pe Guctations are for week ended STOCK EXCHANGE 
‘ Friday, as prepared by the Ex-| ay, as prepar y the Ex- 
Sales. High. Low. Last. | sales. High. Low. Last.| change. = . Sales ones ~ gh. Low. Last. | \change. Sales. aaa Low.Last 
150 Abbott Lab 4% 40% 0% ie T oy £4 | STOCK EXCHANGE 155 Sp Val Wat 8% 8% _8%| STOCK EXCHANGE etn mee 2 
1,000 Adams Roy 10 9% 9% 950 Lion O Ref 31% 29 29 } STOCKS 1,131 Std O Calif 45 44 | STOCKS 2 300 Richfield ° 9% 8% 8% 
1'950 Advance Al 8% 7% 700 Lynch Corp 52, 49 51%4| Sales. High. Low. Last. 781 ager Mold Sales. High. Low. Last. 600 Rob P Mar Ty 1% 
1950 Advance 2 3H zie 12%—| _100Manh-Dead 2% 2% 2%) 230 Alaska Ju. 12% 20u 258 | " 20% 20% 20%! 1,700 Bandini Pet 4% 4% 4%|  "6¢ Scmson. B. 3 2% 
100 Allied Lab. 13 13, 13 1,100 Marsh Fld. 274, 26% 26%) 116 Angl C Nat 25% 25 , 258 20 tie- bites A 2% 2% 2%| 300Bar-Mor C. .59 50 55 66 Cameos, 
4%, 15 50 McQuay ... 49 49 49 4 14 bi 31 a4 21 San Joa a 120 120 120 
500 Allied Prod. 15% a thd 2, gap Mch& MirsA 6% 5% 6 718 Asso Insur. % 678 Tide W Oil. 21% 21% 21% 400 Berk & G. 2% 2 2 3a Security Un 42 41% 42 
‘ ‘8 | ” 
= — a 2 rs] 21% 68i; SOO M&Mirs pf. 29. 28% 28%| = — 18 i 8 14,103 — 16% 15% 16 = a Paw 2 5% ae 8,500 Sierra Trad .14 .12 .14 
2,200 Armour ... 12 11% 11% caus Gan. 10% Fy 3 292 Byron Jack 29% 29% ms | 3 3,276 Transamer.. 1344 13% 13%! 1,006B U 1 "10.10 10] * tg s su —_ = 
+ 330 ry 4 = 3 "750 Mid W war 4 3%, 3%| 220 Calamba Sug pg 647 Un. oO Calif. 25% 25% os ae } ye = = = 105 SC E or pf 36% 36% 36% 
30 Midld_ Unit 5% % § | 7% pf. 22 21 21% aot Union Sug lo : ° ° 500 SCE 6% pf. 27% 7m 27% 
200 Assoc inv.. 52. 52, 52 ; } 100 Calif Engel 690 Univ C Oil. 17 16 17 3,200 BUO pf vte .10 .10 10 ” . 
Athey TW. 9% 2% 2% 500 Mdid U pf. 6% 6% 6% 56 Cent Inv .. 32 32, 32 200 SCE 514% pf 25% 25% 2h% 
500 Athey TW. % MH 5 oO Ma Ut 7% Pi 6 su sig] 100 Calif Cot M. 34 4 34 1,085 Victor Equ. 9% 81% i 500 Claude N E10 9% 10 100 SCG 6% pf 30% 30% 30% 
300 Aut Wev pf 7% 7 7g|  30Md Ub abe iy 1h 1%| 423 Calle Back 5% 32” 52" | S10 Walalua pf 18% 176 is 300 Consol O 15% 15% 15% os . 
so Backstay W 17-17 17 | 30 Mia Uri 2% 2% 24| 213 Caterpilr T 98% 98% 98% | 3,704 Warten 05. 6% O% 100 Consol St.. 10, 18, 18 goo 8° Of Gai uae ae 4% 
50 Barb (WH) 17% 17% 11% & Miatiart pt ah? sai? 40" 20 Cater T pf.10484 104% 104% 5 Wells F B.325. 325 325 100 Con, St pt. 19% i8e 15 200 8 0 ot el ee “a 
1,59: Ch : 4 ; le 46 
Berane ae is | Bao Shy aul “ey oimteh yn 4 3, 0e| Eevee OS ts 22te Bast 0! A: 1.08 88 3 | 59.908 Tranaamer. 18 ee 9 
1, . ° o's 
10 Bergh Brew a 7G Leet =. | sen om sn at) "Sa. 500 Gen Metals 20% 286 28% 2,000 ‘Trans, new 1¢. Sm, 13% 
} 7 ‘ e. otor: y - 
50 Binks Mfg. 12% 12% 10 cach so we) oes Ss. — BONDS 300 Gen, Motors oT oe, 20% | 13000 0 of Cal 25% 25% 78h 
3700 pore-Warn, 8 BOR ey 41% 42%) 130 pi Giorg F, 8 | $3,000 Market St Ry 100 GloveaMil.. 94 9% 9%| "M0 Wener'S pt 6” On 6. 
4 50 N A Car a in 
100 Be F&W 11% 11% 11%| "GoN W UT%pt 30% 29% 29% $3 pf... 40 39 40 excl oo 100 99% 90%) , 200Golden Sta: M4 04 24 | 500 Welling Oll. 9% 9% 9% 
100 —_ F&w 50 Nunn-Bush. 18 18 8 305 Eldorado O 24% 24% 2414) 200 Hud: : , : 300 Yos P C pf 4% 4% 4% 
pf... a 50 Nun sanB's 10% 10% 10%| 750 Empor Ca 19% 1814 19% Laine Gacueese mdson .... 16% 16% 16% 
500 BucyrusMA 33 33 33 130 Oster Pen 23% 23% 23%| | 50 Empor Cap ee 900 Anglo Am. .85 65 75 eine oe. SS = MINING STOCKS. 
ws | gt BS ee 4 ay 700 P’body CB 1% 1% Ie oo ne pf... 41% 41% 41%| on oy Pye a we 178 19°] 8.932 Lincoln Pet ‘36 23« 123 | 2,000Bik Mamm .26 .26 .26 
Pert itor 16% 16 «16% 100 Penn *eISWA191g 19% 1 A 100 Emsco D&E 15% 15% 15% 1.200 Card Gold... "a 4% .35) 2.200 Lockhd Air 14% 13% 13% 200 Card Gold. .37 .37 37 
1,850 Bu ad Brot 32% 32 32% 50 Penn G&El. 1314 13% 1344! 60 Fire F Ins. 85 84% 85 1-500 Carson Mill 145 "35 «135 700 L A Indus. 4 3% 4 24,000 Imp Devel. .03%  .05 .03\% 
600 Butler rt + ne 41% 41% 50 Perfect Cire 34%4 a 34 A | 701 Food Mach. 52 51 51 050 Cent Eur 1.60 150 1.60 300 L A Invest 55% 55% 55% 1,000 Prince Con. .65 .65 .60 
‘i = = Ps p. 10% 500 Pict P Lay : Ps, S| one re + ~o pe sev 1'700 Cent Eur pf 1.60 150 1.55 600 Mascot O.. .85 .85 .85 800 T Reed Gid .38 .40 .38 
030 cen Tu Sec. 1% 1% 1%| 350 Pines Wint 3 2p 3.|  120Gen Pnt pf. 37% aT Sry, | 2:140Gen Metals 27 246 24% yo i i Bi UNLISTED STOCKS. 
300 Cen 8 Pt 12% a at 1,400 Prima Co.. 1% 13 1% 2s Glad, McB. 21. 20% 20% 1 Ee Cheane 1.00 eo 1.00| 1-400 Mills Al, Bot 11 200 Aviation .. 7% ™! Th 
2 OOD Gen&SW pf 537 52" 52%, 100 Public Svc. 85 85 85 | 1,091 Golden State 7% Ta 72) 9'550 Kinner Air. 5 20 128] 1500 Mt. Diab O .70 .70 .70 500 Cities Serv. 3% 3% 3% 
250 Cen . p Me 1,050 Pb Svc n p 85 78 84 "| 350 Hale Br St 17 16 17 100 Menasco 275 2.75 2.75 68.700 Nordon ... .30 .23 .23 100 C1 N L NY 2% 2% 2% 
250 Cor pl pf.. 96% 94 96% 120 Pb Svc6%pfl15 114 118 74 Hawaiian P 41 40% 40% ee ee Pet. ek 8 48) teen Goma F- 45 45.45 200Com & Sou 3° 3 2% 
SUP) pt. fo 50 | «| Seo Bayt Oats.113 112, 113 ee tens 0% 2 oie Oeeid Pet. o82 o's6 2:75] 1-200 Oceanic O.. 1.35 1.2 1125 100 Cord ...... 5% 5% 
100 Chain Be 19% 19% 79 350 Rayth Mfg 5%| 240 Hunt Br, A 2% 2% 2%) J'199 Pac Dist... 1.45 1,30 #30| 1,900 Olinda Lnd. .25 .25 | .25 700 Curtiss-Wet 5% 6% 5% 
20 Cherry Bur 73% 18% 13; 250 Rath M pt 24 2 2 625 Lang’dorf,A 13% 13 13% 140 Sherwood 8 @| 1.100 Pac Dist... 1.40 1.30 1.30 400 Gdre (B.F.) 39% 395% 39% 
400 Chi & rt 1 1% 250 Reli Mfg .. 18 17 17 2,018 Le Tourneau 36% 34 35% 3,550 Stearm 1.7 SS 1.50 1.50 300 Pac Finan.. 22 21 21 2,200 Rad C Am. 10% 10% 9% 
2,500 Chi Corp. a an “a 00,950 Rollins Hos 2% 2% _2% 171 Lib,McN&L 12% 12% 12% 31340 Tex Con as 225 200 2.25 200 Pac G & E31 31 31 300 Radio-Keith 814 8% 8% 
= — Cor Pf. - A3% ‘0 Ross GST 25% = = - ee 4. 14% 2 M | * 100 Pes G & B ‘ 100 a ae 12 12 12 
: F f s-M, B. % Ist 30 30 400 Tide Wat O 21% 21% 21% 
500 Chi Flex Ly ot 62% oo 500 Sangamo E1 36% 36  36%| 1,811 Magnavox.. 2% 2 2% UNLISTED SECURITIES 100 Pacific tra 29% 29% 29% 200 U Cor (Del) 5 3 5%, 
120 Chi, & M: 17% 11% 01 | 100 Schwite, Cy Meany 90% 410 Magnin "10% 29, 19) 0 Alaska UG as al 1.50| 700 Repub Pet. 7% 7% Th) 200 Warmer Br. 14% ils INS 
ears . G ° “ 
200 Ch Yel Cab 16% 16% 16% 500 SerrickCrpB 12% 12% 12%| 1,264 March Cal. 26 5 25% 163 Am T & T. 11 10 site - 
4,050 Citles Serv. a 3 a 100 Signd tet hy = 2.) 10 Market Bt 19, 2,025 Am ae .. én e.. MICHIGAN MARKETS 
1 oe cu lth E120 115% 120 356 SoBndL Wk 24% 23% 24 55 Mo ye. et % H*| «sto angio Nat. 24 24" 24 : DETROIT LISTED STOCKS 
300 Geenpeens G 43% 2 ~ 40 SowG&E pf 98 98 98 oo Nat Au Fib 28 27 2 | 200 Argonaut M 7% 7 % MICHIGAN MUNICIPALS 
ul Y y ‘ ; 
Bo Gongumn Dt 13 138 133) 1,260 Std Dredg. 435 4% 4%) 280 N'A’ Oil Con Ok 2% 8] Alas 1b 15 REAL ESTATE BONDS 
SS SE 7 ae yy 5 
00 Cunning DS 21% 214 21% 100 Sunstr MT 21 20% 18%| 100 Ocsiden ins 20% 20% 20%) 0 Avia, Del. i CHARLES A. PARCELLS & CO. 
Shaac.. & 4 Fs wee oan So ao. Fou! 3,729 —_—- 16 | 240) Bendix. ae an 195, 198 Established 1919 
50 Dixie-Vor A 35% 35% 35% 200 Thmpsn(JR) "bu, 8 8%4| Filt, B... 11% 10% 10% 265 BunkerH&S 29% 2914 29% Members Detroit Stock Exchange 
800 Dodge Mfg. 2312 22 % 400 Trane Co . 23% 23 23%) 30 Paauhau S. 13 3s w» 1,426 Cities Serv. 3% 2% 2% 689 Penobscot Bldg. Rand. 5625 
3,000 Eddy Pap.. 41% 39% 40 2,300 Utah Radio 3 3% 3%| 1,060 Pac Can... 9% 10 335 Cl Neon L. 24 2 2% __ Detroit __ Michigan 
1, — = bg oi o a 450 Util & Ind. 3 att af 2, 112 Pac G&E. 32% 3131 10 Consol Oil.. 15% 15% 15% = —— — 
50 Elgin y 150 Util & 1 pf Me ac G & E 200 Curtiss W. 6% 5% 5 
100 FitzSimm.. 1244 12 12 250 Wahl sb 2 3 3% | 1st pf. 30% 30 30% 50 Hawaiian S 42% an 42% Detroit Stock Exchange 
peed rae Mfg. an 456 oa 600 Walgreen . 28 = a 1,162 me ‘G & E “a 8, i ——s : : ud i STOCKS. STOCKS 
350 Gardner- Wieboldt St 20 % pi... 2% 27 2 &T1 . 
2,250 Gen Finan 3 4% 5% po Wil O- ‘O-Mat 8% 8% 8%4| 365 my Light.. 45. 45 rio | 2,181 Italo Pet .. 138 58 | Sales. High. Low.Last. | Sales. High.Low. Last. 
3.650 Gen House. 4 3% 3 750 Wisc Bkshr 7% 74 74) 40 PacL 6% pi.106% 106 106 | 2,075 Italo Pet pf 4.55 4.35 4.40 250 Allen Elec... 2% 2% 2% 540 River Rais. 5% 5 5% 
50 Godch S A. 41% 41% 41) 1,000 Woodall Ind 10% 9%, 10%| 153 PacPS (n-v) 65% 65% 6% | | $000 MJ&M&MC .44  .42 .42) 1,400 Auto City.. 1% Ip 1,278 Std Tube... 75, 6% 6% 
150 | pea 35% 35 5 1,000 Znith Radio 37% 36% 36% 736 Pac Pub A vs 10 Marine Bcp 29% 29% 29% 410 Baldwin ... 14% ae 13% 275 Stearns ... 24 23224 
300 —_ ¢ fy 1A 3 11 | ar (n- cP 21 205% i | | 30 Monolith P. 3.25 3.25 3.2 125 Bower ..... 32 32 32 200 Timken .. . 24%, 24% 24%4 
Ot ome 7 m 15% BOARD OF TRADE o0 Pee x .. “142% 142 1424 100 M W&C M. 62% 62% 62%) 470 Burry ..... 4% 4% 4% | 1,390 Tivoli ..... 5% 5% Oe 
950 Hétle(G)Br. % mH T% 100 Berk&G F 2 2 2 3 araffine... 70 = Mt City C. 11% 104% 11% 200 Consol Pap. 20% 19 20% 320 Tom Moore. oa 3% 3% 
50 —s MP 9 9 9 GF : : i | 100 Paraff pf. ae 100% 100% | 00N A Avia.. 11% 11% 11% 400 Crowley ee 6% Bly 210 Unit Shirt.. 7% 7 7% 
40 Hibb S & B 52% 42% 52% 50 Bi pwer do 2 3 100 Pig 'n W pf 25% 256 | 100 Oahu Sug . 37% 37% 37%) 1,100D & G 24 2% 24 560 U S Graph 36% 364 36% 
80 Horders . 15% 15 154, 1 a — : 2% 2% | 323 Ry Equip & 90 Pac P C pi 52 3 167 Det Edison.116 11414 116 410 Un Cool B. 4 3% 3% 
250 Houd-H B.. 23% 2314 50 Cent SS - ; tial ‘Rity 11% 11% 11% 1,100 Park Utah. 54% 5% 5% 970 Det M Stv. 4% 45%, 4% 375 Walker B.. 5% 5% 5% 
2.700 Hupp Mot.. 3% 3% 3% = ere oa 2 3 3 | 20 Ry Equip ¢ & 25 Pioneer M 250 Det Paper. 5% 5% 1,081 Warner 1 1% WR 
150 IN| Brick.'- 13, 23, a3, | 100 Elec B&Sh 20% 20% 20%| 1,766 aRity 6.75 75 7S | | MBB Radlo CATO” 20 20"1 300 Frankenm- BRmm| ~Se So 
git tae a 106% 108 108 400 Gellmn Mfg 2% o% 7Or8| t'Ors Rain P&P.B 70” 66 69. | 30 Shasta W.. 333838 300 Sueno TP out ie oo 
250 iron Hire... 25 24% 2S OG Mig war % % %4| ‘365Repub Pet. ™% 7% 7% 628 So Cal Edi. 26 24% 24%] 52 auehaut.. 20% 20% 20% 210 Amer Rad.. 22 22 22 
2.300 Jarvis(WB) 28 26% 27% 100 Hum-R F.. 10% 10% 10%) 20 Republi net : | 20 So Cal a 5 Gar Wood. 13% 13 13% 94 Amer T&T.170 170 170 
ao yestyn Mfg. 48 47% 4TH 100 Mich Bump 2% 2% 2%| 43% 42% 42%, 5% 5% 2% W4l 1c Th 5 8 = 110 Borden .... 24% 24% 24% 
1.o00 Kats Drug. 10 94 “on 30 MohawkLiq 2 2. 2 | 1,146 heim -... 19% 18% 18% 235 So Cal Edi 1578 Gen ce. ST Sth Hy 305 Com & So. 3 3, 3 
€50 Kellogg 10, 19% 181] 3,200TM Nort pt % % .%| 4.176 Richfield O 9% 8% 8 Mae ne wt! ory, 27% 27%| 358 Goebel. 57% 57% 57%4| 233 Consol Oil.. 16 15% 15% 
30 Kellone pf. 91. 91 10% | '250 Pearson... 3 2% 3 | 106 Roos Bros.. 26 26° 26" 450 80 Cal Gas J na oS 3¢ 105 Gen Foods. 37% 37% 37% 
500 Ken-R T&L 24% 24 24% ' | 40 Roos Br pf.10314 103 103 PE .ncceee 30% 29%, 30%) 1,450G d ‘Val. a 3% 815 Hupp .----- 3% 3% 3% 
110 Ky U Jr pf 31% 30% 31% CURB EXCHANGE | 10 Schlesinger, 175 StandBrnds 124% 12% 12% "500 Hall oP =. 3 z 165 Kroger .... 22%4 21% 22 
1,400 Kerlyn 0 A 5% SiR Sim 60 Allied B . .36 .36 .36 F, pf.. 8% 8% 8% 10 Unit Del .. 6 6 6 SS S ; 540 Nash-Kel .. 18% 18% 185% 
so KinesburyB 1% 1% 1%| 3,000Campan G 42.35 35 | 4342 Soundview oo oa 6g 500 U 8 Pet. . 2.00 1.90 1.90] 370Hoskins ... aot = & at Gon. - P+ a 
6,550 La Sal Ext 3% 31% 3% 200 Dick & BQ 2 2 2 ulp .... 69% arner Bro 14% 14 14 310 Houdaille B 225% 225 22! wi M Salt 
650 Leath ..... 8% 8% 8% 100 Frank Fehr .75  .71_.71 323 So Pac .... 49% 49% 49% | 10 W C L Ins 15% 15% 15% 421 Hudson ... ie ie 18% Po eg = = a 
200 Le Roi ..-. 19% 18% 19%%4 400 Heidelberg. .65 .64 .65 1,225 Hurd ...... rT et : 
400 L-McN & L 12% 12% 12% 250 Soss Mfg... 9 8% 9 1371 Kingston .. 5 4% 4% ; 
450 Kinsel ..... y% ay Sp 
¥r — _ Orders Executed on Baltimore Stock Exchange , 38 Kresge 2314 236 23% | New Orleans 
’ asco ..... 1% 1% 1%| LISTED STOCKS 
| .. J. | SCHULTZ & CO. || STEIN Bros. & BOYCE 1980 Median’ dit “PK "S| gute ee 
6 S. Calvert St. Hstablished 39 Broadwa 132 Midwest’... 2% 2% 2%| 10 DH Holmes.125 125 125 
| . Members Cleveland Stock Exchange | BALTIMORE, MD 1853 NEW YORK 285 Motor Prod 35% 3514 35% | CURB STOCKS 
Union Trust Building Cleveland, Ohio | Plaza 8400 BOwling Green 9-0020 132 Murray ®t | tamaseft Lon. 4 a 
Telephone MAin 63865 A. T. & T. Teletype Clev. 0.582 Hagerstown, Md. Louisville, Ky. York, Pa. = —— .. 8% 8% Ye ee ae 3° a » 
winks , ve , 384 Parke D 8 8 
NEW YORK OFFICE: 76 Beaver Street wontere Nee es baimere, ant olacese Bleek ae — Pr Fr bt 155 Wesson Oil. 45 44% 44% 
Telephone Digby 4-6929 A. T. & Tf. Teletype } NY 1-1541 | : Exchange, Inc. 2'420 Peninsular... 5 4% ‘| LISTED BONDS 
| 330 Prudential. 4% 4% 4% meer hy +) b I 
| 815 Rickel ..... 4% 4% 4%)! . 107% 107% 107% 
Cleveland Stock Exchange Baltimore Stock Exchange 
STOCKS STOCKS STOCKS STOCKS ‘ 
Sales. High. Low. Last. Sales. High. Low.Last.| sales High. Low. Last. | sates. inna: on Bank Stock Northwest Bancorporation 
40 Akron Br. 10% 10% 10% | 50 Metro Brick 5 5 5 : 1... 21% 21% 21% | 900 Ows M Dis % % innesota Mining & Manufacturin Minneapolis Brewin: 
sae Se Sh Sk By BESS Wah oh oh) Bate: SY AY) By es BBs Bs oy conan’ 
5 y Ice : iller Drug 7 » | 800 U S Fid 
123 Clark Con.. 35 32% 17% | abeNat Refin, 6% 6% 6%| 381 Bel Tre vt 1% 1% 16| 1s8WN Bonk 31% Hs *) WELLS-DICKEY COMPANY 
2m Cleve iil zy 108" 108 108" | Se eatin e A 29% 29% 29%| 335 Con GEL&P 76 75% 76 | ODD LOTS. ns ae 
194 Cleve Rail. 46% 45 45% | 58 Ohio Br. B60” 60 hall 28 Con GEL&P ie 15 Arundel .. 21% 215% 21%| Members Minneapolis-St. Paul Stock Exchange 
885 Cliffs ¢ vie 39) 391, 39 39 50 2 Ohio Con.. 16 a 3% 5% pf, A.113% 113% 113% | 28 oS P~3 20% 2% Atlantic 4201 Minneapolis Teletype-MPLS 287 
om ook . : 5E | acker .... | S Y ; 
47 Elect Cont. 90 86% 90 | 75 Patter-Sarg 23% 231% 2314 520 cosas pt 20 set 30 | Fid & Dep.127%4 127% 127'4 
25 Fault Rub. 26 26 26 | 260Peerless .. 7h 6% 7A 40 Fid & Dep.127 126. 126 | 114 ~~ Io 230 (23% 
50 Fed se 0 0 | h 47} ¥y, 7 ; 
110 Foote-Buri. 14% 4% 14% | 35 Sumer ne. "Be “She ey | 500 Hou on m... -cesuinadeed pa < ba bry Ered 25% Minn.-St. Paul Milwaukee 
100 Halle Bros. 25, 25 | Beene Be nae ee 2 ae 2 3 3) a2U 8 Much’ Bh ak LISTED STOCKS. GRAIN AND STOCK EXCHANGE 
82 Interik SS.. 60 60 60 | 130 Troxel Mfg 7% 7 7% 240 Man Fin pf ot; 9% 9% BONDS. Sales. High.Low. Last. STOCKS 
176 Jaeger M.. 32 31% 32 115 Union Met. 15 15 15 4,665 M-Tex 0, A 3% 3% 314 | $36,000 B Tr 1st d 300 W H Barb. 1% 17% i Sales. High. Low. Last. 
135 Kelley - 25% 24% 2414 | 145 Upson: Wal. 10 9% 10 | 1,100 Mar-Tex 0. 3% 3% 3% is A. tS 31% 30 31%| 185 Minn Brew. 5% 5% 20 Briggs-S .. 49% 49% 49% 
260 Lamon. 33, il % | @ Van Dora! 5% ul 42Mr&Mine T 28 27 27 23,600 B Tr 5% deb 360 Minn Min.. 40 39% 391) 40 Bucyrus-E. 17 17 17 
—. “ anc seen” 1% v4 21. 50 Viche ; e 1 2 10%) 175 Mo W Penn : | A, . 36 34% 36 BANK STOCKS. (UNLISTED) 150 Hecla Min. 20 20 20 
45 Lima Cord. 7% Th 1% 125 Warren Ref 4, 3% 3%) "PS 7% pf 25% 25% 25%| 2,000 Intr Ba 5éi % 1, 885 First Bk St 13% 13% 13% 100 Wis Bkshrs 7% ™% T% 
edusa C. 40 40 70 Weinberger. 25% 25 25 600 N Am Cas. 13% 13% 13% BBB, ‘44.100 100 100 644. N W Beorp 11% 115% 11% 616 Wis Inv ... 3% 4 
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Transactions on Out-of-Town Markets—Continued 













































































































































































| ; 
| Pittsburgh Pittsburgh Philadelphia | Boston St. Louis St. Louis 
S STOCKS. STOCKS BONDS 
STOCKS. | STOCKS. STOCK — | sal High. Low. Last. 
; Sales. High.Low.Last | Sales. High. Low. Last. | Sales. High. Low. Last. | Sales. High.Low.Last.| Sales. High. Low. Last. | ales. Scullin 68.. 91% 91% 91% 
: 50 Arkan Gas. 74 74 7%| 176 Cities Serv. 2% 2% 2%| 1,246 Penna RR.. 38% 36% 37% 173 EaG&F pi. 48% 47% 48% 15 A S Aloe.. = 4 = 12'oo0 Unit Ry 48 32° 28 32° 
116 Ark Gas pf 8% 8% 8%]  103Col O&Gas. 8% Th, 8 2,283 Pennr'd Cp : 68 EG&F pr pf 62) 61 61 673 Am Inv.... % | 54000 UnitRy c/d 32 27 32 
288 Armst Cork 62% 59% 61% | 245 Curtiss-Wrt. 64% 5% 5% vtc 4 3% Hg 27 Kast M Ry 2% 2% 2% 15 Brown S... 45% 45% 45% 
1,226 Auto Finan 5% 514 51% | 130 Gen Bilec... 57% 5644 57% 100 Penn Traf. 2% 2% 2% 40 EMR pf B 10% 10% 10% 490 Burkart _.. 354 34 34% me siptadeics 
, td “ence 8 58 56% 577; 694 Phil E P pf 325% 321% 3214 116E M R adj 5 4% 4% 260 Burkart pf. 324 32% 32% 
119 Blaw-Knox. 25% 24% 25% = pny av me STI 20 Phil I Wire 33. 33 33 317East S S.. 8 6% 8 151 Coca-ColaB 37 36% 37 | eee . 
2,632 Carneg Met 2% 2% 2% 6%% pf 112 112 112 60 Phil Rap T 5% 5% 5% 188 Emp Grp.. 22 2114 22 " ieee 5 | Cincinnati 
308 Col G & E 1% 13% 13% 283 Packard .. 9% 8% 8% 365 Phil R T pf 8% 8 84 687 First N S.. 42% 41% 41% 75 Dr. Pepper. 35 34 = | 
276 Con Ice pf. 3 95 Pennrd vte. at tt 314 106 Phil El pf.11444114 114 Capital 43% 43% 43% 70 Ely-Walker 30 29 | STOCKS 
50 Coprwid Stl 31% 31% 315, 348 Penna RR.. 38% 371, 65 Phil Trac.. 10% 10% 10% pap ol “> aa 12% 12° 12% 305 Falstaff Br10 9% Sales. High. Low. Last. 
100D i Clark. 4% 4% 4% 780 Republic St 39% 38% 3914 353 Salt D Oil. 155% 14% 15% yt =e pee 100 Griesed’k-W 36% 35 ss” | 75 Alum Ind.. 8 7% 7% 
081 Duquesne B 20% zh 20°| 824 Radio Corp... 10% 9 10%) 122 Scott Pap: 404 39% 40 16 Int But H. 23% 23% 23%| 100 Hamilton-B 3% 3% _3% 35 Ab Lary M 27 26% 27 
“528 Follansb. pt 38° 36% 37%| 00 Stan ON J 60% 67% 68%) 20 Taco B Bde 34 33, 34 80S Isle Royal. 4% 3% 4%] 75 Husaman-L. 22% 224 22%| 234 CInGAE. pf.102% 101%4 101% 
100 Fort P Br. .95 .95 -95 c is | 466 Unit Corp.. 5% 5h 55% oew’'s | Ss: n pf 
107 Har-Walker 44% 44% 445% | 300 is steal 1208 ut ui 20 Unit Cp pf. 39% 30% 39%| 255 Me Cent . soit Geit Soe| | og ug SeD ise is is 346 Cin St Ry.. nr st 
75 Koppers pf.108 107% 108 75 W Penn El 367 Un Traction 4% 4% 4% 628 Mass Ut 1 tri tone ta sSHyd PB pi 6 6 6 ee as Yee 16% 16% 
2,374 Lone Sta G 11% 11) 11 6% pf... 95% 94 94 | 4,938 Unit G Imp 14% 13% 13%] {08 Meme Nat ast a3 43%| TST It) Bien. 45m 4g 48% cae oat ae ae 
200 McKinney . 2% 2% 2% 30W Penn El 201 U G Im pf.108% 108 1085 105 Mergenthal. 43% 43% ou +4 = S815" 15 15° 25 Cohen (D). 13% 13% 13% 
77 Mesta Mac. 6644 65% 66% 16; “100 100 100 | 1,045 Narragan 8 7% a 1 10% 10 90 Dow Drug. 7% 7% 7% 
307 Mount FS. 8% Rig 8% 123 Wate sk iy BONDS | 100 Nat Serv. 25 25.25 170 Key Co ... 10% 10% 10% 110 Eagle-P . 21" 20% 21 
299 Nat Firepf. 5 4% 45% sis aie Ns F $7,000 El & Peo 4s 11% 11 11 | 4,834Nat Tunn 3% 4 150 Knapp-Mon 21 19% 5 Formica In. 18 18 18 
1,500 Phoenix O .06 .05 .05 Resse 168N E Teles. 119 117% 118 70 Knapp-M pf 34 3434 155 Gibson Art. 31 % 31 
50 Pitts Forg. 21% 21% 21% | Philadelphia | 12 New River. 10 10 10 220 Laciede-C . 18 16% 16% 15 Goldsmith... 6% 61% 6% 
463 Pitts S & B 15% 145% 15% | Boston | oan met | Oo N = 3 45 Hilton D pt 29 
10 Pitts Stl F 15 15 STOCKS. ewe rs eee . oe 181 Hobart A. 45% 44 45 
oo Fiymouth © 20% 306 20% | gas High. Low. Last STOCKS 360 Old Gol RR 19% 18% 18%| 110 Nati Cay... 19” Tee Tai 7 Rene ...-- oo” 8” 3% 
100 Renner .. 15% 15 15% | SAle8- ie a, | Sales. High. Low. Last. a eo a a a “i ee $4 4 25 Kroger * 22 «22 
1,000 San Toy M .02 .02 .02 265 Amer Strs.. 17% 16% 16%} ” | 210 Old Domin. .60 .55  .60) 8 Padigo .... 4 31 Lankenheim 7014 29 «29 
1,140 Sham O&G. 6% 6% 6% 25 Am Suppwr 2 2 sy 50 — Pneumist 855 Quincy Min 8% 7% 8%| 255 Rice-Stix... 11 10% 10% 30 Nash 40 «41 
1,189 Stan Stl Sp 34% 33 33 291 Bnkrs Se pf 35 34% 35 16% 16% 16% 125 Reece BH. 24% 24% 24%/ 100St L Car.. 13 12% 13 B+ Pump wi toy 10% 10% 
2.436 Un Eng&Fd 54% 53% 53% 221 BTel Pa pf.118 115% 118 36 Bose Ab 129% 129% 129% = on reaver - ist rtrd x A . oe pt * a ‘ 218P &G 6214 61g 6214 
130 U S Glass.. 3% 3% 3% | 586 Budd EG M 10% 9% 10 532 pf A. 11 10% ullivan :. ~ 3 | ns L id 2 2 : 10 P&G 5% rf. 118 118 118 
25 Vanad Steel 51. 51. 51_—| 40 Budd Whl.. 8% 81% 814| 20B&M pf D. 18 18 18 265 Torrington. 39° 38) 38. | pf 30 Randall A.. 21 20% 21 
85.85 801 Comw & So 3% 2% 2%| 671B&M A st. 12 11% 12 141 Un Twist D 31% 305% 31% 140 Scru % 14, 14 
8 eves oA mu 44% 4% 60 Horn & Hdt 32% 32" 3214 | 30B&M B st. 13 12 12 1,049 Utd Sh Ma 86% 8714 | 148 Scullin. pt 2 25% 26% a ne B.. 30i 30% 30% 
168 Wes A Brk 41% 41% 41% 74 H&Hat N Y 191 B&M pr pf 38% 36% 36% | 100 U S Ma pf 41% 40% 41 | 15 Sec Inv 101 101 10 12 Sabin R pt.104% 104s toss 
180 Am R&SS.. 22% 21% 22% Of 5.25803) 262-202 579 Boston Edi.139 135% 139 4,765 Utah M&T. 2% 2 2% 41 SW Bell bf 122% 120% 122% oU 8 Play G 26% 2 " 
665 Am Roll M 405% 3914 40% 1,229 Lehigh Nav 9% 9 9%| 724 Boston Ele. 60% 59% 59% BONDS. | 295 Wagner El. 44% 43 4416 pg 2 tom Ag = 7 
Fa eee se” aid| seit BS pf 3 2 of 5"| 2,996Cop Range. 13% 11% 13%| 2,000 Mass 5s 84 84 84 | rae | 1,100 Wunitzer.. i 3821 
f 11 i 3 , Sop e. ' | 
ee Bao Ree 2B 26% oe 211 Nat P & Lt 11% 10% 10% 240 EastG&Fuel 6% 5% 5% 200 E Mass 5s. 84 84 84 $3,000 C & S 5s.. 32 32 32 8 Wurlitz pf.114%4 110% 111 
> Com. Share Com. Share 
Cor orate Net Earnings —Net Income—. Earnings. -—Net Income—, Earni 1536 
p Company. 1937. 1936. 1937. 1936. Company. 1937. 1936. 1937. 1936. 
Cc Sh Public Service Co. of Oklahoma: International Railway Co.: 
Continued from Page 265 __Net Income. Marnings, June 30qr..... 140,391 155,836 6 mo. June 30. *172,791 *134,249 
- lasses Company. 1937. 1936. 1937. 1936. 6 mo. June 30. 303,361 364,172 Lehigh Valley R. R.: 
ee siete United States Plywood Corp.: Stone & Webster & Subs.: . 6 mo. June 30. *416,639 29,682 .02 
’ 1937. 1936. June 30 qr. 134,803 June 30 qr..... 407,733 156,303 19 0 : é 
wicca “<a — 6 mos. June 30 253/470 12 mo. June 30.2,067,219 1,307,442 98 62 New York, Ontario Ry.: 
Rome ag Corp.: 6 mo. June 30. *675,636 *160,256 : 
June 30 q Lk ee U. S. Rubber Co.: Southwestern Light & Power Co.: otnit ie Went: Vieiale es. 
mo. June 30. 126,624 |... 6 mos. June 30.4,500,609 2,187,902 1.23 p3.36 June 30 qr..... 41,498 37,112 ttsburg es : 
6 mo. June 30. 156,891 186,068 6 mo. June 30. 294,833 205,407.97 68 
Seeman Bros., Inc.: ie lac Upson-Walton Co.: ai rien perce ain. ans 
Yr. June 30... 466,911 479,445 F 2 2 113. - nion Electric Co. of } ‘ : u * 
Seapncoe’ © mos. June 2. 113.288 97,203 94 481) mo. June 30.7,430,659 6,867,200 2.86 2.61 June 30 qr.... 3,332,502 1,493,717 87 39 
Sharon Steel Corp.: Vanadium Corp.: aa 6 mo. June 30 6,609,201 2/693; 980 173 70 
June 30 qr. 696,076 268,336 h1.67 h.59 6 mos. June 30. 612.400 41.838 1.62 11 United og € = 12 mo.June 30.10,262,328 2,153,414 2.68 56 
6 mo. June 30.1, 148,036 480,952 h2.71 h1.15 ” — id , : . June 30 q . 2,449,267 2,416,686 01 01 Bee 
Sharp & Dohme, Inc.: Van Raalte Co., Ine.: 12 mo. Tene 30.11,404,029 8,584,168  .26 s6.14 Tennessee Central Rwy.: aii 
ar 2 « « © « 
June 30 qr. 162,190 203,822 p.70 os 6 mos. June 30. 460,582 420,414 3.09 2.77 Wisconsin Gas & Electric Co.: 6 mo. June 30. 31,208 " 
6 mo. June 30. 701,675 514,343 -39 14 Westvaco Chlorine Products Corp.: 12 mo. June 30 952,323 609,287 §Not available. *Net loss. tProfit before 
; June 30 qr.... 189,482 128,270 n.34 h.31 ise ui Jo.: Federal income taxes. a On Class A shares. 
eee. ore amt a 29 6 mos. June 30. 411,356 290:969_h'78 h.75 Wisconsin Power & Light Co b On Class B shares. c On combined Class 
fone 5D at... 2 te iS Ne June 30 qr.. 273,007 = 278,677 A and Class B shares. hOn shares out- 
= 7 30.3,435, oi a ae Gee = = Worthington Pump & Machinery: 6 mo. June 30. 511,849 549,470 standing at close of respective periods. j On 
12 mo.June nee ‘ 6 mos. June 30. 900,776 162,529 q6.21 ql.i2 D average shares. p On preferred stock. q On 
Socony-Vacuum Oil: j : RAILROADS combined eer —_ AR yh 
v6mo.June 30.32,000,000 20,000,000 1.01 63 cone ae. ae "a 570 1.25 57 1937. 1936. 1937. 1936. € partes scxauaie ior couemnen gtock after 
Sonotone Corp.: 6 mos. June 30.1,036,593 613,589 1.73 1.02 Central of Georgia Ry.: preferred dividends. u Based _on_ present 
‘ on 4s * 8 *1,350,408 common stock. v Estimated. x For 52 weeks 
6 mo. June 30. $120,428 6 mo. June 30. *800,30: ,300, z Sed 
: id i i Wurlitzer Co., Rudolph: d ended June 27, . y For 52 weeks en 
Soss Mfg. Co.: June 30 qr {633.868 §.. 1.87 Chicago, Indpls. & Louisville Rwy.: July 11, 1936. z Before subsidiary preferred 
6 mo. June 30. 197,652 90,892 1.01 AT Fike 6 mo. June 30. *525,402 *672,021 dividends. 
Z 4 4 Yale & Towne Mfg. Co.: 
Soundview Pulp Co.: June 30 qr.... 344,151 238,232  .71 49 e 
7 mo. July 31. 946,365 316,733 6 mos. June 30. 734,576 409,135 151 84 The Price of Copper 
Sparks-Withington Co.: PUBLIC UTILITIES 
ee a. — ae = Der Continued from Page 254 What relation has this average to the 
Standard Oil of es ‘aia “ ai as lala! os a 1937. 1936. po aoa present maintained price of 14 cents and 
J 7 pe h ,026, . 46 Amer. Pr. & Lt. Co. & Subs.: ‘ s 
' 8 'mo.June 30.17°780,190 8,979,546 1.36 .69 te 30 qr 3 oar “ 975 20 ql.24 This would tend to reduce the 13%-cent the outlook for the future? Obviously 
' Sterling Products, Inc.: 12 mo. June 30.11,251,309 9,302) 104 53 q5.25 price slightly but not materially, so that the present price is one-half-cent above 
June 30 qr... 2,425,913 2,318,263 142 135 Amer. Water Works & Elec. & Subs.: the 13% cent price is the highest that the normal average of the recent past, 
age —_ a a cy 7 =. rx ame = oe _ i. wae can be deduced. I believe that it may which is an element of weakness. Prices 
a niseenegicamalpe tar ; ; ; - safely be regarded as the normal work- of the immediate future cannot be ex- 
v6 mo.June 30. 572,060 261,172 h.27 h.13 Cleveland Elec. Ulum. Co.: : : 
‘ ; . ing average price of copper during the pected to be more and normally would 
Superior Oil Corp.: 12 mo. June 30.7,327,989 6,990,545 , hi e 
June 30 qr. ae By Re 2 $7] Cincinnati & Suburban Bell Tel. Co.: — sialon poe ld be expected - be less. But there are 
ie cabumn 90. 169,266 212/479 -h.12 h.21 6 mo. June 30.1,094,433 1,071,950 1.99 1.95 ee ee en ree ee ra — — a a ee 
' : ; : ie expect to have a normal average price mentioned which indicate that 14 cents 
Texas Gulf Producing Co.: Community Power & Light Co.: : : : F ; 
June 30 qr.... 237,665 204,563 .26 .23 12 mo. June 30 421,417 152,610 of copper over a period as long as thirty- is too high. Not too high from a con- 
goed ea 9 footaus pg rs ro Dayton Power & Light Co.: seven years, with all other conditions sumer’s standpoint, but from the stand- 
Sethian bate. © 12 mo. June 30.2,630,908  §..... p26.31 changed as they have been. The answer point of the best interests of the copper 
atcher - ° ot : : 
June 30 rors ped 236 237,120 1.14 .96 Duquesne Light Co.: is, we should not. But the fact remains industry. The 1314-cent average was on 
6 mo. June 30. 514,639 488,424 2.03 1.82 12 mo.June 30.10,613,987 10,704,462 4.29 4.33 that that is the average under normal a basis of very much Higher costs than 
Thermoid Co.: Electric Power & Light & Subs.: conditions of normal trade, and that that are prevalent today, which means that 
June 30 qr.... 109,887 95,590 .16 .14 June 30 qr.....2,178,233 1,289,084 .22 s.07 j i i i - i ; ¥ 
6 mo. June 30° 250,281 140,656 40 117 6 mo. June 30.9'347:350 51351245 1106 s2\64 18 8° and is also substantiated by inspec” the profit per pound is much great 
Tilo Roofing Co.: llinete I a tion of price Chart 6. The reasonis that er. These lower present costs, as I 
ee nois owa ower: sas : e . 
Jan. 1-July 17. 168,640 116,396 h.58 h.45 12 mo. June 30.2,499.975 2.228 732 some of the very conditions mentioned have shown above, result in the stimula- 
Timken Roller Bearing: nade Mikes Dares We. above account for it. Known ore reserves tion price point being lower. Production 
June 30 qr... .3,623,976 2,538,139 1.50 1.05 June 30 qr..... 97,927 85,377 have increased faster than consumption, is now increasing faster than consump- 
6 mo. June 30.6,792,182 4,606,995 281 1.91 6 mo. June 30. 173,979 184,912 thus eliminating any prospect of lack of tion can be hoped to absorb. An in- 
* acer eeagead ae ae ogg | Mme Stor Gas Comp: supply to meet demand. A single mine crease in stocks is imminent. Conversa- 
s wv. ’ ’ ae 6 mo. June 30.4,278,222 72 i i i ; ‘ ; 
Union Bag & Paper: 12 mo. June 30.6,399'784 1.04 is a wasting asset but every year has tions are being held to reinstate curtail- 
June 30 qr.... 304,250 10,618 1.16 .04 Metropolitan Edison Co.: put more copper in sight in the world ment quotas. Yet the copper position is 
6 mo. June 30. 950,390 278/923 3.63 1.06 12 mo. June 30.3,608,688 3,089,788 ... than the year before despite growing vulnerable on both sides. The economics 
Union Premier Food Stores, Inc.: Milwaukee Elect. Rwy. & Light Co.: production. That is one reason. An- of the situation point to lower prices but 
= wk.July 17. 232,116 v163,885 82 12 mo. June 30.2,803,625 2,101,110 other reason is the constantly increasing the copper stocks are in the wrong place 
United Aircraft oo Mississippi River Power Co.: efficiency of mining and metallurgical and London speculators may again stage 
sume ar 89,203 197,608 39 5.08 12 mo. June 30.1,317,676 1,658,180 p16.00 p20.13 : ; 
H mo. June 30.1, a 055 548,560 67 }.24 . -1,317, 658,180 p16.00 p20. operations. These tend to keep the price a run-up in prices briefly in a temporar- 
? altel Carhon Co.: oe one eae wd gegen down. Any approach to normalcy tends _ ily tight spot situation. That will not pre- 
June 30 qr.... 643,000 519,776 1.62 1.31 sicitias iis ich anbi rae ie to increase consumption and tends to vent but will accentuate the tendency to 
6 mo. June 30. 1,365,368 1,087,607 3.43 2.73 North American Edison Co.: A s . 
ae re ; 4 put the price up. It happens that, as lower prices which all other economic 
U. S. Distributing Corp.: 12 mo. June 30.12,566,629 10,159,449 21.14 16.23 . . 
ote figures show, the adverse and favorable factors indicate. Barring w 
June 30 qr. 28,526 *18,381 p.28 ... Philadelphia Co.: d & war or more 
6 mos. June 30 187,721 18,706 pl.88 p.19 12 mo. June 30.8,685,034 8,900,476 factors have balanced each other. inflation! 
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Banking Statistics— Brokers’ Loans—Gold Reserves 


































































































st. ; Statement of Member Banks Debits to Individual Accounts by B i i 
s by Banks in Reporting Centers 
% PRINCIPAL RESQURCES AND LIABILITIES OF REPORTI ? yi 
x 101 LEADING CITIES ee eee ore (Thousands) 
) (Millions of dollars) { Pan of ——- -Week Endea——__——__ 
Chica a — enters Aug. 4, y 
LOANS— - Aug. 4, July 28, “> Aug. 4, July 3s Aug.5, Aug. a aoe, mo 12, Federal Reserve District. Included. 1937. ne Aug. 5: 
Com’l, industrial and 1937. 1937. 1936. fi’ “i937. 1986. 1987." 1987. 1936. | 1—~Boston. 2... ...- eee eee ee teeters 17 $468,004 $444,215 $457,240 
agricultural loans: 0 A ees rae eae 2,991,586 3,828,387 3,868,435 
On securities ... $584 $581 ¢ $32 $31 t $239 $238 + I | 65.0 on coco wnseecnsnatns ooo: ee 406,446 378,453 "432,601 
Seharatan aaeutd and . 4—Cleveland ....:...... gbecon eee tAaae 25 659,463 564,585 586,586 
it. unsecured ......... 3,915 3,844 t 444 425 t 1,520 1,503 t 5—Richmond ........ catavececesesensence aM 299,498 260,753 291,287 
% Open market paper. 462 464 t 20 39 ; 162 160 ; GARMIN foe oo calss se ncacenenionaces 26 22,355 189,622 196, 141 
Tiana to Eccles ona : 7—Chicago ...... SE Nee Re aranSe 1,276,532 1,179,107 1,197,405 
% dealers in securities. 1,387 1,363 1,129 52 55 40 1,143 1,175 943 | §—-St. Louis... -.. 222.2. TT CAE ta 241,508 226,582 221,659 
) Other loans for pur- , , 9—Minneapolis ......... Se hte aot ee 167,502 153.365 184,008 
% , chasing or carrying MEI MURMA ONES. «55 on co ois Sunes whcaee 28 317,717 317,503 280,537 
| a 702 701 t 15 76 : 271 272 t 11—Dallas ....... UTE BIRT SNES 18 190,399 192)173 162,368 
Hy Loans on real estate.. 1,162 1,163 1,147 14 14 15 135 134 i33 | 12-San Francisco............... veseeeees 29 691,693 634,123 636,579 
x3 Loans to banks....... 164 150 59 2 2 5 99 124 33 pees Gale ae ae —__ 
% Other leans: vs Nes tats gig 214 $8,933,304 $8,368,868 $8,515,046 
| a aeons. 4 1 t 25 24 - wh City... .:.:- Re eR tina rs : 3,648,880 "581. 
Otherwise secu’d and ¥ . = = $ : - —______— b... _— _ a 
6 unsecured ........ 818 797 x 42 36 + 198 197 + Total outside New York City...... <s0 ae $5,274,424 $4,832, 711 $4,933,495 
7 SE ee: lene eae CBR Eee Pe pie eS ap ee 
Total loans ........ $9,908 $9,784 §8,316 $715 $692 BARS GF SHGLARS 
q IN aR Te $ 3 $561 $3,996 $4,031 $3,160 phe elects enna 
! U.S.Govt. obligations 8,245 8,283 9,442 907 917 1,124 2,921 2,978 3,853 aaa Ange. Ax Se 
Obliga’ns fully guar- ’ 1937. 1937. oe 60, ADUUSTED FOR SEASONAL VARIATION 
| anteed by U.S.Gov. 1,187 1,188 1,271 100 100 92 432 446 4gg | Circulation ..........£497,867 £503,877 £450,285 a 
4 Other securities .... 3,038 3,028 3,316 294 292 302 974 973 1,120 | Public deposits ..... 19,036 9,810 17,418 2 ” 
7 Bee Sr ere BS — ——__ —___ __"___ | Private deposits .... 129,937 132,486 135,971 s & 
Total investments. .$12,470 $12,499 $14,029 $1,301 $1,309 $1,518 $4,327 $4,397 $5,461 | Bankers’ accounts... 93,574 95,491 97,990 5 5 
7 Fh crincxiie Other accounts ..... 36,363 36,995 37,981 O66 t 46.65 
ip TOTAL LOANS AND Govt. securities ..... 111,130 110,295 89,613 5 o 
< INVESTMENTS. ... $22,378 $22,283 $22,345 $2,016 $2,001 $2,079 $8,323 $8,428 $8,621 | Other securities ..... 26,247 26,591 28,229 S S 
| Bas gas eas oR Ss Discount and adv.... 5,907 6,445 8,939 ” py 
| Reserve with F.R.Bk. $5,089 $5,231 $4,786 $561 $580 $573 $2,342 $2,311 $2,355 | Securities ........... 20,340 20,146 19,290 é a 
Cash in vault......... 27 0311 368 27 29 30 52 49 54 | Reserves ............ 29,761 23,644 53,726 _" 1 Ys 
| Bals. with domes. bks. 1,691 1,753 2,443. 137 147 194 66 67 75 | Bullion ....... gate 327,628 327,521 244,011 2 z 
a Other assets—net .... 5 iy sey 62 62 69 449 445 459 | Prop. res. to liab.... 19.9% 16.6% 39.0% 7 7 
= weseepeed ad- pg eee 2% 2% 2% | WEDNESDAY FIGURES 
justed ............... 14,877 15,033 14,681 1,508 1,521 1,507 5,968 7 ct : 
re Time deposits ........ 5,244 5,268 5,015 454 453 434 719 ae ar BANK OF FRANCE 2 'OCT Non GEC JAN FED WAR Aa wat JUN JUL tite SEP S? 
4 Government deposits.. "463 430 "822 42 32 101 258 239 191 | (Millions of francs) =* 
6. {Interbank deposits: | Aug. 6, July 30, Aug.7, 
Domestic banks ..... 5,023 5,020 6,001 532 548 652 1,858 1,897 2,425 | 1937. Asst. 1936. MONEY IN CIRCULATION AND 
Foreign banks... : "601 "601.417 7 7 : oo ee Oe 4, 55,716 55,677 54,988 MONETARY G STOCKS. 
Borrowings .......... 43 Ct Os ne 28 29 |... | Sight bal. abrd. 15 4 16 | ee eee 
Other liabilities ...°-. At my 17 18 2 375 388 345 | Neg. bills bet. abrd.. —_ 880 919 1,236 | Wednesday Figures 
72 a. qcccemt, Oy : aad Syne 241 240 223 1,483 1,482 1,427 | Com. bills France. 8,538 9,822 5,920 | (Millions of Dollars) 
ot available Sed aie secur... 1100 = oo | ——Money in—— Monetary 
Fs advances .... 247 | Circulation. Gold Stock. 
Statement of the Federal Reserve Banks Ls gre gal A = J 3S *Ad- Unad- = Unad- 
(Thousands) Crreuiation pean = 603 3 30r 94'907 aoe hs iustos. juste 8 9 
—Combined Fed. Res. Banks— —N. Y. Federal Res. Bank— Tot. cr. curr. accts.. 16,959 18,375 8.166 | re a eel oan ‘= tgp 
58 Aug. 11, Aug. 4,  Aug.12, Aug.11, Aug. 4, Aug.12, | Treasury ........... 165 379 «519 | July 28....... 6514 6.424 12°43 
ASSET 1937. 1937 1936. 1937. +957. 1936 Sinking fund ....... 2,172 2,183 1,298 | July 21 6,521 6,436 121404 
Geld cantitinaten on hema ent 7 Private .. ... 14,492 15,669 6,243 | July 14.... “ 6,457 12.423 
39 due from U. S. Treasury.... $8, 832, 398 $8,833,399 $8,225,038 $3,264,940 $3,267,606 $3,220,518 Total sight liab...... 105.563 107.682 93,074 | July 7....... 6,496 6.524 12,376 
10 Redemption fund—F. R. notes 0,784 9,784 13,720 1,950 9 i Rae 52.29% 08% | Jun sooo 448 2318 
: 50 753 veserees 52.29% 51.70% 59.08% | June 30....... 6,487 6,448 12,318 
56 GUE GE x scsssccsinscxtas 308,903 312;308 289,980 77,729 77,073 74315 | Bank rate .).)222.7) 4% 4% 3% | June 23..... 6,480 6,394 12,270 
—$—$———=| ———— —____ ____ mel ay gee : June 16 6,493 4 
Biota TeserVes. «eevee eens $9,150,085 $9,155,491 $8,528,738 $3,344,619 $3,345,629 $3,296,486 | RESERVE BANK CREDITANDRELATED | June 9....... 6.494 435 12118 
lua to a6 bli- | ITEMS | dame: 4....... 6,501 6,487 12,027 
y U. S. Govt. obli | ; . | May 26 6,472 6,399 11,977 
-" gations, direct or fully (Millions of dollars) | May 19....... 6,480 6.399 11.907 
“ oe eearanteed oe eeceees 11,674 10,026 5,552 5,215 4,492 4,918 | i — . 
a s discounted........ 02: ‘377 2,311 2,805 2'874 1,737 | yay ee 
* seg eee Ne a ree ee ce ee sg Set, a Bin , Aug. 4, Aug. | Aug. beponeie 6,170 10. 661 
Total bills discounted..... $16,697 15,403 5 ’ ee 7." 1936. *Adjusted f ; 
e- Cane see 21,043 21,082 28,782 5495 5,499 OE Bm ght eee: Poe 
: U. Government securities: 4 " ’ U. S. Govt. securities... 2,526 ... + 96 GOLD RESERVE OF CENTRAL BANKS 
c. Bonds ..... f 732,508 732,508 — 324,721 210,233 «210,233 88,263 | Indust. advances (not AND Ge <= 
or Treasury notes. -. 1,157,713 1,157,713 1,496,719 332.270 © 332-270 «406,823 | includ. $15,000,000 com- eget gamer 
at Treasury bills......... 2...) 635,969 635,969 "608,787 «182,526 182526 1651475 | Qipitments, Aug. 11)... 21... — | (In dollars of 15221 grains nine-tenths 
‘d Se omiaaiitin kcal Mace sabi ee pert iti Jae : 5 + - 2 fine) 
Total U. S. Govt. securities - $2,526,1 526,190 $2,526,190 $2,43 ; Total Res. Bk. credit.. 2572 + 11 + 95 Millions 
d canta $ worednemees, ‘Whar $125, 029 $660,561 Gold stock. .---...-. 12,497 + 35 41,836 | Report Date —— 
ape ie a tie Pete ae aa sury currency. 2573 +1 + TT Falling in 
Total bills and securities... $2,567,002 $2,565,753 $2,4 Member bk. res. bals.. 6,681 + 45 + 565 | Wk. Ended: Eng- Ger- Switzer- Hol- 
Due from foreign banks...... 22 =~ 22 , 7019 $739,628 non os $675, - Money in circulation... 6,482 + 14 + 312 1937. “Franee. tant. oa. ry ens oun 
F. R. notes of other banks. 25,686 28,198 23,348 5,401 7,493 sem | Hoey oom. 3,640 + 35 +1,219 | Aug. 14... .-.. 2700 ..  ... 
Uncollected items............- 582'630 6011649 5981183 1371841 146.330 -—«14t'sen | TEe@SUTY deposits with Aug. |7..2,765 2.699 28 
Bank premises................ 45,502 45,500 48,055 10,038 10,038 10,854 mt = banks ges 253 — 56 — 85 | July 31..2,763 2,699 28 
™ ee. noc obeeecaeorse - = m ™ = 692 44,152 12/485 12/186 33,699 other FR. lep. and as a6 P 5 7 -— > ae = -- = 
WE MIR goa 56.5.5 58.30% 0 008 505 $11,712, 20 | ‘ies uly I..<, , ‘ >  ... 624 
d LIABILITIES. $ 5 $11,712,842 “$4,250,103 $4,260,745 $4,163,920 Excess reserves of member banks on | July 10..2,425 2,697 28 635 856 628 
: Federal Reserve notes in ac- Aug. 11 were estimated to be approximately | July °3..2,425 2,697 28 635 848 637 
y pital circulation «2.0.6.0... $4,228,043 $4,222,016 $3,983,473 $930,674 $934,036 $815,166 | $44 000,000, an increase of $44,000,000 for June 19. 2'47 365528635 «835 
sits : - une 19. .2, 2, 2 ‘ Bi 618 
" Member bank — reserve ac- P | BROKERS’ LOANS — Se Wr = 635 814 612 
t, | yee Recep taraliee it 681,124 6,635,764 6,116, 2,76: 2s = = & 
, U. S. Treasurer—gen. acct. 252,690 . 308,718 338,062 ” oO. 156 ss 190 427 7 100 445 | sti ait vey f Dollars _ ee 
8 Foreign bank .......-....... 193,493 195,093 86,438 69,209 += 70,808 += 31.587 | ee. sans, * Mey Stee tan 2 oe om (oe 
Other deposits 0... 111: 1111___ 133,626 124.926 250,309 «68,463 «= «59,148 196,188 | _ 1937. nie ki | CU oe 
| Total deposits............. $7,260,933 $7,264,561 $6,790,893 $3,064,201 } Aug. 1l............. ; ‘ 1936. 
id | Deferred availability items. 578.250 606.365 SOL isd ° 134730 442968 434 R36 | Aug. 4............. 1,175 138 1ei3 | Aug. 15..3,639 2,011 28 478 448 633 
" Capital paid in..............- 132:530 132442 =: 130/177 51,090 51,091 50,194 | July 28............. 1,141 752 1/893 , 
Surplus (Section 7).......6.2. 145,854 145,854 145,50 «= «51,474 = 51.474 «50,825 | July 21............. 1,142 751 1/893 GOLD MOVEMENT 
ly Surplus (Section 13b)......... 27.490 27490 26,513 7.744 7,744 7,744 | July 14.......... -- 1,147 759 1,906 Week Ended Aug. 11, 1937 
vA Reserve for contingencies.... 35,871 35,873 34,141 9,117 9,117 81849 | | 1936. ; Imports : 
All other Habilities........ ee aa ™ oem ™ Zz a 944 6.587 | Aug. 12............. 943 692 yd | Rea ic 
1- Maw cacet eka ,250,1 ; F and .. ‘ 103,000 
Ratic of total res. 00 des, and $4,250,103 $4,260,745 $4,163,920 | meee aE on ia loans do not include | From India ...... wsauxncene crn 
1- Fed. Res.note liab. combined 79.6% 79.7% 79.2% 83.7% 83.7% 84.4% | corporations or individus “1 oer, oe | From Australia ......... ers —— 
r Contingent liab. on bills pur ; "| loans on securitie Hy a Includes all | From Hong Kong.. oa —_ 
, for foreign correspondents. . 2,780 2,917 eo 1,003 965 : | dealers and bank ke. en than nremers, €94 925 
- Commits. to make ind. adv.. 15,304 15,366 «23,394 5,368 5,399 9,047 | Biter core e+ «S08, 236,000 
| " | DISCOUNT RATES OF CEN . | Earmarked gold, net ant rease..... 1,125,000 
es NTRAL BANKS | 125, 
“ Comparative Statement of Federal Reserve Banks | Federal Reserve Present Date Prev. | Total $25,360,000 
Condition as of Aug. 11, 1937 | uaee are ~~ rs. 7 " iecalaaar ial tas gibi 
t- Total Total Bills Total U.S. _F.R. Notes Due Mem'rs | New York......... 1% Feb. 2 lest 27 maa se 
I District. Reserve. Discounted. Govt. Secur. in Circulation. Res. Acct. | Philadelphia ...... 2 Jan. 17, 1935 2 (Taousands) 
eer $484.559,000 $1,966,000 $184,109, 000 $286,529,000 $340.021,000 | Cleveland ......... 1% May 11 1935 2° Aug. 4, July 28, Aug. 5 
" New York ...2..1127: 3,344.619,000 8,020,000 725,029,000 930,674,000 2,836,373.000 | Richmond ......... 2” May 9° 1935 2 Assets 1937. 1937. 1996. 
Philadelphia ........ '536,809,000 824,000 213,336,000 315, 314" 000 375,643,000 pi eee 5S jon 0c 27 | Gold... 9: =. ‘ 
n Cleveland ........1) 725,984,000 502,000 245,922,000 440,513,000 456,961,000 | Chicago = i 20 | ite Sar ta yanaeenallteniaie a linac 
Richmond 1) 2.) 305,715,000 980,000 «133,034,000 —»«:1941360,000 213.459 ag Sepia ; eae 2) aes tok 
aa Po re aa a 249.432'000 1,425,000 110,991,000 170,905,000 171,724,000 ilanenpatie ae ; le seer: “Se eee ee 
a GEE 5 = sei oss cians 1,778,025,000 68,000 278,398,000 971,762,000 971,504,000 Kansas City...” 2 may it — nna see ee 
St: Wouie,.....5c..:5s. 291/237:006 369,000 111,385,000 179,839,000 198,009,000 [117 a panei 3 Mes fie 22 |. Total reser $204,006 $202,123 $196,721 
A- Minneapolis . ae 5 50,000 2,176,000 137,679,000 135,987,000 San Francisco... 2 Feb 16 lem 2 | wm $204,006 $202,123 $196.721 
4 Kansas City. 194000 124/127,000 167,448,000 253,630,000 | England........_|_, S jee ee 2 | Geet accusttion ee 3,000 
7 allas ... 990.000 98634000 92'379'000 173/651,00u | France ..........1 1 4 une 30, 1932 2 | Govt. securities... 131,018 130,121 112,176 
is San Francisco ...... 720,042,000 909,000 219,049,000 340,741,000 554,162,000 | Germany ....). |!) : ooo: | : i 
° Reichsbank Net eriands 2..." 3" Bay 18, 1936 ¥ other ——. . ae ue tee 
it (Thousands of Reichsmarks) Switzerland ........ 1% Nov. 25, 1936 2” | ey eeeeeee ce om Races 
. *Aug.9, *July 31. *+July 23, tJuly 15, +July7, +Aug. APQONING .......... 3 Mar. 1, 1936 Total assets ....$355,994 $346,277 $316,489 
‘nid euhin ih Miiiis gst, dt: i. 1937 1937. ise.” poe dard Sixeans ad Sa : July 10, 1935 Po ir vero ' 
pe Reserve in foreign currencies.. 5,905 "5.84 6,036 we ; at sero CMI co vides ass sn ee May. ir i938 7h Ges. temaabid pee nares Me He ae 
‘ Bill e and checks. .4,991,192 5,344,989 4,662,944 4,809,390 4,9541062 4.512.676 | Colombia July 18, 1933 “5 | Bank deposits .... 178,386 181.405 185,641 
ilver and other coins...... 4 23: > Denmark 3 : j ‘ 
1 Advances -.. 25,207 52,256 36829 7 oe gh ny i55, 734 Finland ........ ‘ 4 Doe 7 ie ot pieietpenacxteat sc to _ 
: Tavant my ess . $osu +4 ip. 52, ,82 9 37,591 43,640 Mette nedaedn ec. , 1934 4% ee 
- ; fee +s seteeeeces 104, 188 104,153 104,180 194.215 104,208 220,859 Hungary Sodcdekhbans 6 Jan. 4, 1937 7. Total deposits. . ..$200,687 $196,254 $206,834 
c Notes in circulation 4,566,000 5,111,000 Usrr'see Aeacees FsoR see a Seease | India... 2200200000 ; 2a a oe 
Other mat x izations ; "nan ge 660,00 ,793, 4eees tS ee on, Nov. 29, 1935 3% : iceman 
" | Sue ine © i .. 592,966 722,156 666,197 "707,165 += '697,663 | 708,55- Japan eeererer .... 3.29 Apr. 6. 1936 3.65 Total liabilities. $355,994 $346,277 $316,486 
B © Qther abilities ........ i tT  _-240,386 «231,906 += 221880 214,109 | Norway ............ 4 Dec. (5, 1936 3% | Res. to notes and 
' Chabtie cumin; Pepa "4 a 4% 4% 4% 4% 4% ee scaccia ste teaiael 5 Oct. 25, 1933 deposits ...... 59.46% 60.54% 63.66% 
i {Not reporten ia subi o revision. +As reported in the official Reichsbank statement. nS Spa eeei 5 ec. 7, 1934 6. tIncludes silver bullion, sterling funds ana 
=  tNot reported in cable. «TAS Feported im the official Reichshank statement. | Spain ............... July 10, 1935 5% | formerly gold-bloc currencie - 
i Ee 24 D ie y e.. Set re 
tees ec. 1, 1933 3 ported. Includes other securities 
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THERE’S PLENTY DOING | RIGHT ON THE NOSE! Accurate | CLOSE QUARTERS! Bullock is famous as a 
when Bob Bullock’s in the | hitting makes Bob Bullock a dan- | hard-riding defense player too. Above, he’s 
game! (He’s wearing the dark | gerous scoring threat. Above, he | playing to retrieve the ball. Like Lou Gehrig 
shirt.) Bob is one of the | rides an opponent out of play— | (Iron Man of Baseball) and Glenn Hardin 
great No. 3’s—plays with | and makes a well-timed shot to the | (World’s Champion Hurdler), Bob Bullock 
strategy, skill, and courage! | uprights at blinding speed! has a decided preference for Camels. 


coor 8 UVDEDIDIE ral lm |) |] 


Re al Ain ileal a, * I] -_ as. 
‘Naturally Bob Bullock -E = 
Appreciates Mild Smoking 


OLO enthusiasts will agree with 

Mr. Bullock that it takes healthy 
nerves to play polo—nerves that 
don’t falter or fail in a pinch. And 
millions of Camel smokers will nod 
assent, too, when Bob Bullock says: 
“Camels deserve the blue ribbon 
for mildness and mellowness. I’ve 
smoked Camels every day for years. 
They never jangle my nerves!” 

Mealtime (right) finds Bob, as usual, 
enjoying Camels — for digestion’s sake. 
“Smoking Camels at mealtimes and 
afterwards adds a world of enjoyment 
to eating,” he says. “‘I’d walk a mile 
for a Camel!’”’ 

For unvarying mildness, flavor, and 
fragrance—make it Camels! Camel’s 
costlier tobaccos are naturally mild, 
fine-flavored, and fragrant. Your taste a ae a i 
doesn’t tire of Camels. , ~~ oa 


AUCTIONEER. "I work _— i CAPT. BILL HATCH, » Enjoy Benny Goodman’s Swing 
at a pretty tense pace,” +. noted deep-sea fishing — 5 Band for a full half-hour! 


says John M. Mitchell. skipper, prefers Cam- 3 2 -2) Tune in Benny's popular swingsters— 

ae : at Ph ro: “Abe = hear his famous trio and quartette. 
Jittery meee es? ot “< é ; els, rie Says: tera ¢ ue Tuesdays — 8:30 pm E.S.T. (9:30 pm 
me! My cigarette «“ Sips tough fight with a big pe E.D.S.T.), 7:30 pm C.S.T., 6:30 pm 
never gets on my | | ae 3 one, when I feel tired, 

nerves. It’s Camel, of I get a ‘lift’ in energy 


course.” SOE fee with a Camel.” 


Camels are made from finer, 
MORE EXPENSIVE TOBACCOS 
-..- Turkish and Domestic... 


than any other popular brand 


Copyright, 1937, R. J. Reynolds 
Tob, Co., Winston-Salem, N.C. 


NO JANGLED NERVES - 33 HELEN HOWARD, one 
for this secretary. Miss of America’s most 
Rosamond Morse says: graceful divers, real- 
“I can’t afford to have izes what healthy 
jangled nerves. That's nerves mean. Does she 
smoke? “I smoke as 
many Camels as I 
please,” Helen says. 


one of the reasons 
why I prefer a milder 
cigarette—Camels.” 








> 1Q2.27 


